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THE MONEY MARKET. 
Greater stability marked rates for money and bilis. Up 
till Thursday loans were easy to get at 3 per cent. dow n- 
wards, and though on that day further heavy collections 
of revenue, in adition to those revealed by the Bank 
return, caused 35 to be charged by some lenders, and 
though a small amount was borrowed from the Bank, the 
discount rate was unmoved. Bills were scarce, and very 
little business was done above 3) per cent., which figure, 
however, gave the market a small margin of profit. The 


| amount of money, apart from day-to-day fluctuations, is 
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still large, and the course of discount rates would seem to 
depend on the amount of bills offered for tender by the 


Treasury. - - 
+ 











Previous Rate 
Feb. 24, Feb. 17, Feb. 10,| Feb. 3, 
igam,") gaa.) 1922, | 1gzz,', and Dato 











Bank Rate eereeeseeeeees a ap | 5” 5° P crev.16,"22) 
Banks Deposit Rate eeenee 24 3 3 3 (Feb.16,'22) 
Discount j Call .....0.-.- 28 | 3 |3 (3 (Beb.16,'22) 
Houses | Notice ....+++- a 3 3 334(Feb.16, 22) 
Treasury ills, 3 months ee ee mae - | | ee 
Market rate (3 mnths’ bills)’ 34 | 34; 4 34 shi 54 | - 
~~ ® Additional to those offered by tender the preceding week. 


* * * * 


Thursday’s Bank return showed a further improve- 
ment. The circulation fell by £206,800, and the Reserve 
was £205,800 higher. Government securities were re- 
duced by £15,880,000, while Other securities rose by 
£1,072,800, Deposits were thus £14,618,000 lower, 
Other being reduced by £27,514,400, while Public rose 
by £12,896,500. The Proportion stands at 18§ per cent., 
as against 16} per cent. in the previous week. The cir- 
culation of currency notes was reduced by £.4,126,100 to 
£298,276,300, which includes £'1,679,700 for notes called 
im but not yet cancelled. The fiduciary issue is 
£:248,646,600, or £61,341,800 below the maximum. 

* > * * 
THE STOCK MARKETS, 

Activity in the Stock Exchange has increased each day, 
and the volume of business is more than double that of a 
month ago. Thanks to scarcity of stock, spectacular 
rises in quotations have occurred, but the Consol and 
Home Railway markets close below the highest, owing 
to profit-taking. In the foreign market, French issues 
have been prominent, and the general activity has spread 
to all sections, with the éxception of the markets for 
rubber shares and base metal mining issues, and there 
has been little reaction in prices. The price of rubber has 
touched a new low record, but there has been steady buy- 
ing of good industrials. A considerable element of specula- 
tion has been imported into the markets, and there are 
many observers who would be glad to see a relaxation of 
the recent excitement. 

7 * * x 
COMMODITY MARKETS. 


Prices in the cotton market continue firm, and though 
the demand from India is poor, some Manchester shippers 
have bought light fabrics speculatively. In the wool trade 
ail sections of the industry are reported to be quiet, with 
a tendency to easier markets. At the Hull wool sale last 
week there was a decline of fully 5 per cent. on most 
merinos and a little more on crossbreds. The price of 
Cleveland pig-iron remains unchanged, but hematite has 
risen to g7s 6d per ton at works. Our Glasgow cor- 
respondent states that Scotch prices have moved in 
sympathy. Additional furnaces are going into blast in 
the Cumberland district, where it is stated that orders are 
being placed more freely. Reports from Sheffield indicate 
a better tone in the iron and steel trades, and there are 
signs of activity in the heavy branches of the engineering 
section. Welsh coal shows a further substantial advance on 
the week, best Admiralty moving up to 26s gd per ton. The 
wheat markets were quiet, owing to the holiday in Chicago. 
Prices are still falling in the timber trade, consumers buy- 
ing from hand to mouth. Easier conditions prevailed in 
the vegetable oil and oilseeds markets on the satisfactory 


official report from Argentina as to the crop yield. The | 


home hide market remains steady, with slight unimportant 


alterations, but there is no improvement in the boot trade, | 


export orders being rare. In the Belfast linen trade it 
is stated that buyers continue to act with caution, but 
linen sales in the United States are reported to be satis- 
factory. Detailed reports from our special trade cor- 
respondents will be found in later columns. 
* * * > 
FOREIGN EXCHANGES. 
Business in the foreign exchange market, although 
patchy, has been rather more active again. After the re- 
action, which, es we suggested, proved only temporary, 





















| doliars moved up again, from $4. 35 
day. The pace, however, seeme 
confidence of the market, and yesterd 
was a slight reaction to $4.40}. 
iy an undercurrent of feeling th 
the main direction will be upwar 
the effect of which is probably 
seem to be the moving of fu 
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America. At par for one month, 1-3 
three above spot, future rates are about th 
week. Interest for the last few d 
francs, which from just under 
just over 48f on Monday, since when they h 
between that figure and 48.5of, being gq 
morning at 48.35f. Coming at this moment 
when M. Loucheur has spoken out so clearly 
to France’s attitude towards : 
optimism as to the franc is not easy to understand, ang 
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to 94-418, on Thus 
d rather too rapid for the 
ay morning ther. 

At the same time, ther, 
at for some time to am 
- One temporary factor 
not yet exhausted, would 
nds from New York } 
Holland in connection with the recent Dutch loan j 
» 1-32 for two, and 4 for 

© same as las 
ays has concentrated on 
50f on the 17th fel to 
ave oscillated 
quoted vesterday 
» especialls 

With regard 
its American liabilities 


it is more puzzling to find that most recent buying comes 
from America. It is, of course, normal for the franc to 
appreciate in the spring, but the present movement ani 
the general expectation that rates will go still lower woul 
seem to have little real foundation. Francs one month 
ahead are quoted at parity with spot, two months ahead 
at one centime below. The lira, with one set-back o» 
Wednesday, shows a sharp recovery in spite of political 
complications. Madrid and Amsterdam have both moved 
against us, but the Swiss rate has gone in our favour 
some 20c. In the North, Copenhagen, in spite of serious 
labour troubles in Denmark, continues to improv 
Christiania and Stockholm, however, have both depre- 
ciated somewhat after their recent strong move- 
ment against us. Helsingfors remains _ satisfac 
torily steady. Berlin during the week has sudden) 
depreciated, going up on the 2oth to not far short o! 
1,000, and although some recovery has taken place, 
still shows at 960 a rising tendency. Disappointments over 
Genoa and the burden of the ten-day reparation instal- 
ments are quite enough to account for such movements 
on this very sensitive exchange. The Viennese rate has 
been particularly puzzling. In spite of advances and 
promises of advances from England and other countries, 
the recovery of the rate for Inlandkronen has been ver) 
slight, and an upward tendency to 28,000 appears 
have set in again. At the same time, the London rat 
for Auslandskronen appears to have broken away com 
pletely, and has leapt up to 21,000. The only ane 
explanation is that the market has at last realised the s 
of this almost entirely artificial quotation, and it as 
be hoped that the rate may be brought near enough ee 
Inlands rate to allow the Austrian Government to a as 
the distinction between the two without difficulty. : 7 
saw has depreciated to 17,000 and Prague and ee 
are both higher again, the former in spite of on 
rumours of a loan. This rise in quotation W ill - “~ 
be welcomed by Czech manufacturers whose business . 
been thrown into confusion by the recent too rapid ie . 
of the Czech krone. In the East the rupee ts eed 
cheaper at 1s 3{;d and the ven at 2s 1 23-324. vai | 
market has been irregular, with heav) ap oe ty 
China and strong spot buying for March sett . as bers 
India. On the whole, however, the tendency he ful 
downward, and the immediate outlook + Caf 
Hong Kong and Shanghai are both ae oaiest 1 
America Valparaiso has moved rathes oe sate: Video 
to $40.80. Buenos Ayres is a little cheaper, *'° 

rather dearer at 45d. 2 

* x . 
THE NATIONAL ACCOUNTS. 


° a . and ev 
The following table shows the national incom 


_ d F 18, 1922) 

penditure during the week ended Februar) 8 

" . | — eeever eere we 

F Revenue cesccceceesesse ° 36448 | Supply Sorvisey cones mene :s 
Road Fund onneensassesenenest < 
Sundries oi 1s 
| Reduction of Deodt.---->°* e 
Added to Exchequer balances ma 

e448 


oms 
. “- ,000, Cust 
Property and Income-tax yielded Lite £14470 
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’ i i timate. At the 
the revenue is keeping up to es 
ae rate there will be a slight deficiency on Income- 
ax receipts, but Customs and Excise may show a slight 
SS. . , . 
The week’s operations reduced the National Debt by 
the sum of 421,743,405, and caused the following 


changes :-— 





Min. £ 

eeeneee . eee eeeeee — 14-789 

i TrettQavings Certificates + 1650 | Surrenders of Bonds, &c. .... — 193 
34% Treasury Bonds ecovecece. * U plo tI ames.” = 590 
Bank of land Advances — 8000 

Public Depari:nent Advances — 31°000 

+ 33655 — 55°378 


The floating debt was reduced by £53,825,000 to 
£1,088,406,000. Sales of 5 per cent. Treasury Bonds 


amounted to £.31,965,000. 
- 7 ca 


Pruaxciat Year, 1921-22 = Date) APRIL 1 to FesrvuaRy ss aes 


Total spent ......++ 902,777,550 | Raised by revenue .. 891,015,549 
Inc. in balances .... 1,802,794 Net borrowings cece 13,564,795 


Dated nccccecccs 904,580,344 Total eeeseeeeeee 904,580,344 
eee for Year 1921-22. 


£ 
Receipts.. 1,058.150,000| OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000| Special Expenditure 65,705,000 


Total ......+. 1,216,650,000 1,039,728,000 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 








































@ es eo e 
NATIONAL DEBT, 
_ Milfion 2.) — 
e - | s © — t- - « 
>| 3 Bot a a 5 ;im3 s » 
2S | 35 ug Sig #28 § | 
\s"\3 i # $5 | 3° | 3° | 38 
Punded Debt ........../ 688 | 318| 318| 315 | 315| 315| 315 315| 315 
Term, Annuities........| 30 22 22 20.~Ctsé«dS 19 18 17 17 
(8% WarStock ....| .. | 63) 63| 63| 63| 63; 63 63) 63 
‘ War Stock sees] oo (2 M6) 36) 13 13) 13) 13 wit isd 
mpeicetaeeey :: | o> tam (he [Me ee | 
i fone: . | ce | ce | 360) 357) 358 4B 46) M6 
Conversion Ln.* ee ee oe j ee °- 266 266 
q/° yearTreas. Bond: ee ae 18 23 24 24 
1) ent? Bonds > ee i tee es on 273 | 380 
HE Treasury Bonds *s es | oe *- es es 40 
| Treasury weve, 15 | 962 1,107 1,107 | 1,102 | 1,121 1,060 | 975 
5 | Exchequer nds | 392 323 | “319| '292| 289 ‘218 194 
| Fn Savings rts... 138 267 | 974; 279 | 285 294) 305 
[Other Debt -....... | a on 1,506 1,181 1,164 | 1,132 1,097 | 1,091 
(Temporary Advances “1 | 906 M3 905 | 306 | 154 200/ ii3 
—_—_—— — em jae ee 
Cpa isan “SS | [RE | 





Total Linbilities......| 71 15,921 "7,481 |8,079 | 7.876 17,832 | 7.623 7,799 | 7,74 
Nore. These figures have now been revised in accordance with a recent 

Treasury retarn on internal debt. 
POSITION OF THE FLOATING DEBT. Movement 


week ended 
Temporary Advances Out- Feb. 19,21, Mar.31,°21, Feb. 18,'22, Feb. 18,°22 
é & é £ 


pne— 
Advances by Bankof England.. 14,500,000 —_8,000,000 
Advances by Public De 8 197,072,000.. 154,489,000. 113,115,000. .—31 
Treasury Bills cutstading -1,115,759,000, "sine, . Wein, "Tiegas 00 
Total Floating Debs ...,...1,327,331,000. .1,275,330,000. .1,088,466,000. .—53,825,000 


— 





POINTS IN THE ECONOMY CAMPAIGN. 


Ds attention of Parliament has this week largely been 
“rected to questions of economy and finance, and though 
we m - 


a ae battle cannot commence until the Government 
fits i the first move next week with an announcement 
wa ; oe there has been much preliminary skirmish- 
a f sm blood was drawn when the Government with- 
Servi reconsideration its proposal with regard to Civil 
i < Pensions. These have hitherto been finally fixed 
Ren ae pay an official is earning at the time he 
examine ch Service. ; But Mr Hilton Young undertook to 
a ee d: © possibility of making future pensions variable 
took h ance with the cost of living. He even under- 
ieution with greater reluctance, to look into the 
counters th existing pensions, though this proposal en- 
The ‘tt 1e difficulty of modifying existing undertakings. 
Semenea raised is a far-reaching one, for all the 
problem ee clearly apply equally to war pensions. The 

vae ustrates the difficult questions that are caused 
\ uctuating level of prices. 
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The defeat of the Conservative candidate in the Clayton 
and Camberwell by-elections is commonly attributed by 
both sides to a profound dislike on the part of the 
electorate for at least one of the major proposals of the 
Geddes Committee—the cut in the education vote. The 
suggestion to reduce the total charge for education by 
18 millions out of 104 millions (of which 60 millions is 
chargeable to the taxpayer) is, indeed, one which in our 
opinion has no prospect of commanding the assent of 
public opinion, and is the least defensible on merits of 
the proposals of the Committee. We should be the last 
to deny that a vote which has risen since 1914 from 1433 
to 504 millions in England and Wales needs most careful 
scrutiny. Particularly is this necessary in a service in which 
55 per cent. of the cost (44 per cent. in 1914) is found by 
the Exchequer, while the spending is in the hands of the 
local education authorities. Where so large a proportion 
is borne on central funds the incentive to local economy 
may be dangerously diminished. We, therefore, strongly 
sympathise with the recommendation that the block grant 
system should be reintroduced, and the burden of varia- 
tion in expenditure thrown on the shoulders of those who 
are in the best position to control it. Moreover, the 
amount involved is so large that we have no doubt there 
is room for very substantial savings. 

But the Committee rely for the greater part of the 
reduction on raising the age of admission to school, re- 
ducing teachers’ salaries, and increasing the already high 
maximum number oi pupils per teacher. The finance of 
these proposals is not discussed in detail, and only very 
general estimates of possible saving are given. We do not, 
hcewever, think that they are the kind of saving that the 
country can afford to make except to a very limited extent. 
It has for decades past been realised that we cannot stand 
still in regard to education. The placing of political 
power in the hands of the mass of the community makes 
a high standard of general education imperative, while the 
stress of industrial competition between the nations and 
the high standard set by some of our chief competitors 
calls for great developments in technical education. 

A serious feature of the pre-war situation was the low 
standard of pay of elementary teachers and the difficulty 
of attracting the best products of our educational institu- 
tions into a profession on which the nation’s future so 
much depends. The proposal to increase the size of 
ciasses means that individual attention is impossible, and 
our schools will give merely a mechanical instruction. 
With a second rate type of teacher and excessive numbers 
we should be getting very poor value for our money. We 
should welcome a revised statement on this vital depart- 
ment based not on a reduction or dilution of the quality of 
education supplied, but on plans for getting the goods at 
a cheaper price by the elimination of waste. 

Among the many minor changes recommended by the 
Committee, constant reference is made to the transfer of 
services from one Department to another, the tendency 
being to get back to the pre-war allocation of duties. 
Thus the Ministry of Transport and the Overseas Depart- 
ment are to revert to the Board of Trade, and the Depart- 
ment of Mines is to be broken up and its components 
returned to the parent Departments. The Committee 
even foresee the disappearance of the Ministry of Labour. 
With this general conception we are not altogether in 
sympathy. _In_many respects the pre-war_allocation of 
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duties was illogical, and led to overlapping, and has been HOME RAIL 
greatly whee ‘during the war. This particularly Tue dividend WAY RESULTS. 
applies to the Departments exercising some form or hy ~ announcements of the English and Scottish 
another of industrial control. Considerable overlapping | ‘!!Way Companies have been recorded in the past thr 
could still be effected, especially in regard to factory and | S¥€S of the Economist, and it has been shown that - 
workship inspection, by taking away from the Home anportans changes have been made by the English th 
Office all industrial functions and making it substantially | P@™'€>, hile the Scottish lines, with one €xCeption, made 
a Ministry of Justice, and dividing the duties among the reductions. The annual accounts, which have now 
Ministry of Labour and the Board of Trade. We agree | @PPeared, are still in the abreviated form to Which 
that the latter should be responsible for mines and rail- the war accustomed us, Many accounts being “ omitted 
ways, but it is not desirable to abolish the Labour under authority of Ministry of Transport.” At the 
Ministry. meeting of the Midland Company, however Mr 
In this latter connection, the Committee recognise that Charles Booth, the chairman, ons 
so long as unemployment insurance is administered on 


said :—“[ hg 

shareholders do not think that the board de oe 
a nationai basis through the labour exchanges it will be 
necessary to maintain in being the Department control- 


tionally to withhold information from thes. At ma 
rate, such is not the case, and it is only because the who, 

ling this organisation. The Committee, however, suggest of the companies came to the definite conclusion that it 

inquiry into the idea of handing over unemployment insur- would be undesirable to give information, which, under 

ance to the various industries in the hope that it may prove | #2Y Circumstances, could only apply to four and a halj 

the prelude to the disappearance of the exchanges and the months of the year’s working 

demise of a separate Ministry of Labour. This idea has 

been under discussion for some years, but the Depart- 


included in the ; 

that the figures asked for have not been caddie ae 

far as the year 1922 is concerned, unless something ae 
ment have this week again circularised the trade unions foreseen happens, there will be nothing to prevent the 
and employers’ associations in the hope of eliciting some | #Ccounts being rendered as in normal times.” Receipts 
definite suggestions. The plan, however, cannot have 
the hoped for results, for reasons which can be quite 
shortly stated. 


and expenditure are, however, given for the past vear 
In principle the scheme has much to commend it. Each 
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tut only three companies give the 1920 figures for com. 


parison—namely, the Lancashire and Yorkshire and the 
industry would be given an inducement to reduce its own 


London and North-Western, which are now ama. 
gamated, and the North-Eastern. 

unemployment, for by so doing it would lower its own The dividends declared by the companies have enabled 
insurance premium. The trade unions claim that they railway stocks to share in the boom which is at present 
could administer the benefits at a lower administrative | !" full swing on the Stock Exchange. But a closer 
cost than the exchanges, and that they could more effec- | Scrutiny will give pause to anyone who is disposed to 
tively check malingering. But the industries which suffer draw optimistic conclusions from the current reports. In 
from violent fluctuations are not responsible for those | the first place, the dividends have been maintained by 
fluctuations, and may reasonably require that part of the crawing upon the first instalment of some £234 millions 
burden should be thrown upon the whole of industry | of compensation money distributed by the Government 
generally; there is a very large field of unorganised in- | early in the year among 76 companies and committees 
dustry where there is no responsible body capable of con-| under Section 11 of the Railways Act. This Act 
trolling such a scheme; the fluctuating margin of labour | 5 cifies that these moneys may be applied for any pur- 
between various occupations is an administrative difficulty | pose for which the earnings of the company may be 
of a similar kind ; and finally no industry would be prepared | properly applied, mentioning specifically payment of in- 
to start such a scheme at the bottom of a depression, when | terest on dividend. The table below sets out the amounts 
its funds would be nil and its liabilities very heavy. For | received by each of the important companies and the pro- 
these reasons, the conception can only be applied, in our 

opinion, to schemes for the payment of supplementary 


portion transferred to revenue account ;— 
benefit in well-organised trades. Over the remaining field 


Compensation Transferred 
Received. to Revenue. 
there must remain the national scheme, with the machinery £ 


£ 


° ; ) 5 l 
of the labour exchanges as a means of testing the bona ase ee vee eee samen + a S es 
fides of the application by the offer of work. Great Northern ............0.-. 1042161 .. 80,000 .. 77 

These and other Civil Services, together with the cuts ort ANID rs cece conan sesnces 2,916,546 .. 125000 .. 43 
recommended in the naval, military, and air votes, furnish neashire and Yorkshire ...... 1,277,687 .. 494,096 .. 38 
the 75 millions of savings recommended in the first and en aeaset S Cant ae sais “ ——= - = 
second reports. The third report published on Friday | London and South-Western .... 1,046,161 .. 250,000 .. 239 
proposes the following reductions :— I ie natintice ecccccscsccee 2911,286 .. 500000 .. 112 

tie North-Eastern .......... secceees 2,262,446 .. 300,000 .. 152 
Cuts. ae South-Eastern and C. Man. C’tte.. 1,031,071 .. 382,000 .. 37? 
pilates (ils. £.) eed (Mla. 4.) a iatnlchaeas es-eeeeseee 1126618 .. 175,000 .. . 

EE, ccccvcugesscccsin iscellaneous .................. ‘ tlasgow and South-Western...... 403,638 .. 130,000 .. %# 

TEE v0 sos. 25 | Further review of War Pensions 50 Great North of Seotland.......... 135,715 .. 66,000 .. 489 

Ee deceeecgceceoss 2608 ll7 North British eee ee eee eee eeeeee 1,192,988 ** 400,000 - 335 
Works ae ‘9 | Add previous recommendations 7571 a 2 ; 
SuicenyentigiaiarMensth 6 | TOD cecccccceccsesseeess. aa | ihe amount received by the companies enumerated ws 
Legal, Science, and Art,&c..... ‘1 


jest over £21 millions, and of this £3,982,100, or 19 per 
ccnt., was drawn upon to meet dividend payments. The 
Great Western, it will be seen, takes only a very sma" 
proportion of the amount received, while the Great 
Nerthern takes £80,000 as an ‘‘ appropriation i * 
serve (Railways Compensation Account—Railways act, 
1921).’’ This company also transfers 4,127,300 from The 
creased rates (net income suspense account). vd 
Scottish lines, it will be seen, appropriate much larger an 
portions from compensation funds than the large Engis’ 
companies. : js & 
. But this is not all. If the compensation mone} sats 
cluded, it appears that the ratio of expenses vccatiessh 
is 86 per cent. in England and 85 per cent. 'p eceipts 
ccmpared with 64 per cent. in 1913. But oes riod 
include an enormous Government subsidy during t ne 
of control, and, taking the whole year, sce fee dis 
below working costs. Figures are not ae 
entangling the situation very exactly, but we months 
a rough picture of it by the aid of the figures 
finance statements issued during control. These 


The reduction in the colonial group is in respect of the 
Middie East Department, the Revenue Department reduc- 
tion is in certain Post Office services, those under the third 
head are the equivalent cuts in the Scottish Board of 
Health to those suggested for the English Ministry, while 
the Works Department cut is in respect of lower local 
rates and a restricted programme of Government office 
accommodation, especially in connection with labour 
exchanges. The totals do not, however, produce the 
100 millions required, and the Committee conclude by 
looking to the Washington Conference, a review of 
fcreign garrisons and a_ reconsideration of the oil 
storage policy to provide the additional 13} millions. 
When the Cabinet have selected the cuts which 
they will adopt, and sufficient allowance has _ been 
made for the fact that all of the proposed economies 
will be slow in coming into effect, the reduction in ex- 
penditure by the supply services in the coming financial 
vear will fall very far short of the 175 millions which the 
Chancellor has declared to be necessary. 
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in which the separate companies are not distinguished, 
not strictly comparable with any which we can sum- 
pa from the reports, as some minor railways are in- 
rhuded in the Government figures; but the error in this 
respect is very small. A more serious difficulty is that 
no figures relating to the subsidy were issued for the tort- 
pight August 1st to 15th, as the monthly statements are 
*, any case only claims for payment on account, and the 
Government has kept open the last fortnight for a final 
ettiement after disputed items have been examined. But 
the published figures almost certainly are below rather 
than above the amount with which the railways have 
credited themselves in the item of gross receipts, which 
includes ‘‘ estimated amount receivable under agreement 
with the Government in respect of the control of railways 
for the period January tst to August 15th, 1g21.’" Sub- 
ect to these qualifications, the position is shown by the 
following approximations :— 
Miln. £ 
Net receipts available for dividend, Ac. ....sesseeseseeeeees 45h 
Deduct transfers from compensation fund ...e.e.sseeeeeeeee 4 
Government subsidy under control ............+0+: wo: & 
(14 millions in first quarter ; 33 millions April-July.) 
Deficit om year’s WOrkiNg...ccscececcsccccccccccesseecscece OF 
The deficit to the end of July was 20} millions; it would 
therefore appear that the railways earned a surplus of 15 
millions in the last five months of the year. The 
approximate position would thus appear to be, very 
roughly, as follows :— 


(Million £.) 
Jan.to April to Aug to 
March. uly, Dec. 
Receipts ..ccccccccccssssedecss 56 id 594 ee 1044 
Expenses eee eee eee eee eee eee) 59 ef 76 ee 90 
Surplus or deficit........seeeee -.—163 ge + 14% 


Ratio of expenses to receipts.... 106% .. 126% .. 86% 


These percentages are not comparable with pre-war per- 
centages, as the receipts include net proceeds of miscel- 
neous items, whereas the expenditure does not. 

| In the next table, which gives a comparison of net 
wicome, the amounts of compensation money transferred 
*) revenue have been included :— 





t 
j 


| Miscel- | 





Railway | 
Company . a. | Increase | laneous | Increase 
~ ther Net} | Income 
Income. | Sokal (Net). | Decrease. 
ENGLISH. £ bt Meee chee | £ 
Great Central........see00-| 2,105,636.— 19,890 169,316|4+ 22,734 
(reat Eastern seater eeeees 2,043,074|— 21,462 199,911 73,082 
‘reat Northern ee eee eee eens 2,156,434 — 93,7 224.7 a 5.616 
reat Western ee ee eres eeee 5,504,568 — 174,881 , a 38,492 
Lancs. and SOU s vces chac = 34.648 21 4 8,304 


london, Brighton, and S.C..| 1,333,318|\— 48,147, 215,938|+ 61,953 
London and North-Western.. | 6,055,4 
ns South-Western.. 


Midlan: Steric ee i 
North-Eastern... | 3o15/660— 538 


N 915, 

South-Eastern and Chatham | 2,030,1 
ScorrisH, | 

Caledonian ........ shendnent il 


. 096 

Glasgow and : |" 
(reat North of Scotlands ant 58'58 
Highland ...., ibiinindin ea 
orth British | 2,398, 
mail cases but two there is a decline in railway and other 
rah _" — includes revenue from hotels, canals, 
ion. out several companies show an increase in 
eo = income, which comprises rents, tolls, and 
a. ae North-Eastern, after transferring £300,000 
oa pec money, shows an exceptionally large de- 
aeeten way net income, but the South-Western by 
come tin 4:250,000 is able to show a small increase. 
anion mee . the companies, with the exception of the 
eieen “Ty righton and South-Eastern recorded an in- 
Sor the r- i past year was, of course, an abnormal one 
one dic ways. The three months’ coal stoppage caused 
in the wen uOn and loss of traffic, and a large increase 
‘er pe of coal during a considerable part of the 
compan, + Possible to tell from the accounts how each 

pany has fared during the four and a half months of 





August 16th to December 31, 1921, a decrease of 
£413,651. _ Whether this has been the general ex- 
perience it is impossible to say. 

Capital expenditure during the year was on a small 
scale, the total for the English railways being less than 
4:4 millions and for the Scottish companies less than 
4 100,000. The North-Western is prominent with an 
expenditure of £ 1,703,300, of which £911,700 was on 
steamboats and £297,600 on rolling-stock. The follow- 
ing table shows that there was a slight decline in the 
ratio of total net income to capital expenditure, and that 
the average rate of distribution on the ordinary stock of 
the Erghsh companies was unchanged :— 





Company. — 
| ture 
ENGLIsH £ 
Great Central ........... 57; 
Great Eastern .......... 
Great Northern ........ | 54,843,1 
Great Western .......... \115,925,727| 6,188,433 56 | 54 


Lanes. and Yorks. ...... | 65,857 
L., Brighton, and S.C. ..| 33,511,31 








L. and South-Western ../ 51,518,358 2,323,264, 4-5 | 4° 
MIRAE... .cccscccccces {130,236,106 6,401,812) 50 |49 | 38, 
North-Eastern .......... | 87,676,763 4,336,370 5°5 (49 | 32,334,921) 2, 7 
South-Eastern .......... | 35,836,649 1,486.127 4:3 (44 | 10,049,5 

\839,413,22) 39,608,957 48 47 272,984 55 [55 

ScorrisH. iS opedeappplinnerenarpeliienaiiearan 

Caledonian.............. 56,111,968 2,278,123 4°1 41 18,466,034) 646,311 
Glasgow and 8.-Western 20,239,837 42 38) 6) 
Great North of Scotland 6,426,234 27694944 43 1,295,132) 45 | 
SN ng cbenedsceeee 7,416,468) 


35 135 
52,166,560 2,478,756 47 |4°7 | 21,579 
142,361,067, 6 072,289 43 4-2 °28,434,549) °957 

* Excluding North British, 

The directors of the North British postpone dividends ori 
ali stocks ranking after the 1884 preference stock until 
the dispute with the Government has been settled. The 
company has a claim for £690,000 in respect of the past 
ycar, but the directors do not feel justified in treating this 
item ‘‘ as a good asset available for dividend.’’ 

None of the companies makes any appropriations to 
reserve or other similar funds, and only four of the Eng- 
lish companies are able to make any addition to the 
balance carried forward after payment of dividends. The 
companies, however, have only received the first instal- 
ment of the compensation moneys due, and, as has been 
shown above, some of them have only drawn upon that 
instalment to a small extent. 

All the reports refer to the amalgamations ordained by 
the Railways Act of last year. The schemes for amal- 
gamation into four companies have to be formulated by 
the end of this year, and carried into effect before July 1, 
1923. The Lancashire and Yorkshire has already been 
aksorbed by the North-Western, and the Great Western 
scheme, set out in the Economist of February 11th 
(p. 228), for the absorption of companies comprising the 
Western group, was approved by Great Western stock- 
halders on Thursday, but neither the Midland nor the 
North-Western reports confirm the rumoured agreement 
as to terms of amalgamation between these two com- 
panies. Other reports speak of negotiations that are 
now proceeding with other companies for the formation 
of groups. 

We conclude with a table of dividends, prices, and 
yields :— 


North British .......... 


258)°37 *34 


Prices of Prices of 
ke 1921. 












Name of Line. 








£ 
Gt. Central 4%, 1889, Pref 7 
Do 4 %, 1891, Pret.. eat j 
Do 5 % 1894, Pref. ........ B 
Great Eastern, Ord. ..... eee 33x | 8 
Great Northern, Def. 32x | 7 
Geset Western. Ond.. edeket a 8 
London-Brighton, Def 62x 7 


eee meee eee ere enee 


= when aS compared with the remainder of the 
thats ren they were still under Government control. The 
oad a of the Midland stated at the meeting that, as 
cee mt with the corresponding periods of 1913, net 
aeons or the period January 1st to August 15, 1921, 

a decrease of £193,953, and for the period 
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The remarkable rise in the price of ordinary stocks during 
the past week has not been equalled for many years. 
Throughout the greater part of last year the home railway 
narket was in the depths of depression, but the pessimism 
was undoubtedly overdone. Whether the extent of the 
present upward ‘movement is justified in view of some of 
the figures we have given seems open to question. Any- 
thing in the shape of a trade revival will, of course, have 
a pronounced effect on the companies’ earnings. On 
the basis of the latest dividends, yields on the ordinary 
and deferred stocks are in the neighbourhood of 8 per 
cent., as against 10 to 12 per cent. at this time last year. 














THE STOCK EXCHANGE BOOM. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 


Ir is not difficult to understand the reasons for the extra- 
ordinary boom which has occurred in all Stock Exchange 
investment securities. The one point at which imagina- 
tion is pulled up short, in conceiving the inevitability of 
such a movement, is the wonder whence all the money came 
to absorb the enormous amount of new issues poured out 
by Governments—Bnitish, Colonial, India and foreign— 
corporations, and manufacturing companies. Another 
point for surprise in the present situation is the extra- 
ordinary rapidity of the rise in most of the leading 
stocks. For such investments as home railway ordinary 
stocks, for instance, to gain 5, 6, or 7 points a day, as 
they have been doing lately, is enough to make even the 
hardened Stock Exchange man blink astonished eyes. 
Yet the explanation is simple enough. The main factor 
has been continually emphasised, week after week, in the 
“ Stock Exchange News ”’ letter that is one of the stand- 
ing articles of the Economist. The reason resides in a 
couple of words: ‘‘ No stock.’’ Prices have got down to 
levels at which everybody who had to sell, or who was 
afraid of holding, was out of the market. They had 
cleared out of their investments, putting their money on 
deposit, or utilising it, perforce, in payment of taxes and 
of living. Those people who were left with the stock 
thus realised were of the class which bought without any 
intention of selling. The stock has been, in a word, per- 
manently placed. Reduction in the Bank rate, with its 
cencurrent lowering of the deposit rates to 24 per cent., 
awakened the conscience of the investor to the fact that 
a Post Office rate of interest is not sufficient ; and, more- 
over, that the Stock Exchange offered investments of 
good character upon which 5 to 7 per cent. might be 
obtained. At the beginning of the year the possibility 
of a General Election came into nearer focus, and, 
having regard to the apprehension which this held of a 
Labour Government being returned to power, it imposed 
a check upon the previous willingness to invest money 
in British Government funds. Various speeches removed 
the immediate possibility of an appeal to the country, and 
a fall in the Bank rate coming so quickly on the heels of 
such statements, the pent up impetus of money demand- 
ing investment became loosed. A flood of buying orders 
descended upon the Stock Exchange. There was no 
stock. There was a wild eagerness to invest. In the 
ordinary way, had trade been active, much of the capital 
would be flowing into commerce. But at present there 
is more optimism than orders in regard to trade, and 
notwithstanding an improvement noticeable here and 
there in various industrial circles, the capitalists, large 
and small alike, are not yet feeling the necessity for such 
expansion of business as would enable them to use money 
to substantial profit in their own businesses. Nobody, 
however, seems fully to have grasped the fact that the 
vast amount of capital piled up on deposit would have to 
be provided in course of time with employment in Stock 
Exchange securities. Had this been more generally 
appreciated, the present boom might have aroused less 
amazement ; might even have been forestalled by judicious 
jobbers in some of the investment markets. — 

It is not as though the buying orders deal with small 
amounts. The newspaper story of three millions stock 
having changed hands, in a line, aroused comment and 


reserve, but a good many sums, ranging from £100,000 
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to a quarter of a million pounds stock, have been chang; 

hands freely during the past ten days. Meanwhile ' 
small investor has been equally busy. Ow oe a ee 
enormous amount of War Loan issued, a ae a 
stock has been available to satisfy the bu, aa - . 
rapidity of the rise in the price testifies ta the? 


i : : to the res c 
having been mainly on one side of the pressure 


. ; account. Price< 
| became wild, and the War Loan has been movino 
times, with a difference of a point between the hichec 
and lowest in a single day. Lig Nest 


The congestion | » marl 
itself has recalled the days of previous boscn ae 
concerned with speculation and gambling. , 
crowds have been the portion of the Consol market day |, 
day. The excitement overflowed into the Home Railwas 
department. To get from one part of the House to another 
involved a struggle. Some members of the House declared 
that the markets had gone mad. At any rate, it has been 
no easy matter for jobbers or, for the matter of that 
brokers either. In the first case, the jobbers, finding then. 
selves caught out of stock, have had to repurchase it some. 
times points above the figures at which they sold, With 
the broker the difficulty has been to satisfy clients, who 
sending orders to buy at best, are as amazed as exasperated 
to see the prices at which their instructions have bees 
executed. It would be physically impossible for the 
markets to continue on the same plane of high excitement 
for any length of time. Prices cannot go on rising inde- 
finitely. There comes a time when sellers will begin to 
ask whether their money cannot be more profitably em- 
ployed in other things. But the great difficulty is te 
discover outlets into which money can be placed, when 
once it has been released from securities now sold. The 
books of jobbers in the Home Railway pre-ordinary section 
have been swept bare of stock. The lists of stocks on 
offer issued by jobbers in the markets for gas and shipping 
descriptions look almost ludicrous, owing to the array 
of dashes in the columns which, ordinarily, contain the 
amounts of stock available. It is the same everywhere. 
The inevitable result of the rise in gilt-edged stocks is ‘o 
force investment-interest further and further afield. The 
foreign market has felt this effect, and the abrupt advances 
in French bonds afford testimony to the scarcity of stock 
and the urgency of the buyers; for people have been pre- 
pared to pay practically any price in order to get what 
they want. The standard of yield is being modified in t) 
direction of higher prices and lower yields. The 0) 
thing which is likely to bring about a reversal of suc? 
conditions is general activity in trade circles. Of that, 
there is no immediate indication, and, therefore, while 
is impossible for gilt-edged and investment prices to co” 
tinue upwards, the mere fact of there being no stock ole 
ing in so many cases to supply the needs of the buyers 
will serve to maintain the strength of markets ; the latter 
are, however, already acknowledging the possibility of © 
eccasional setback should there be any unexpected po’ 
tical disturbance at home or abroad. 
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THE DIRECTION OF OVERSEAS TRADE. 
Austria-Huncary, in some respects the most crippled 0! 
the belligerents in the late war, stands out among the 4 
foreign countries of Europe, Asia, and America dealt ss 
in the following tables as the one country from whor 
the United Kingdom increased the value of her purchase? 
of imports, as well as the value of her exports - 
exports. By ‘* Austria-Hungary ’’ we mean the —_— 
now known separately as Austria, Hungary, Czecho-- e 
vakia, and the Serb-Croat-Slovene State. In 19?! 1 
value of our imports from these four States ft . 
£7,256,652 from £2,626,288 in 1920, an nae. 
£:4,630,364, or 176.3 per cent. ; the value of aan aah 
ports to the same countries rose from £.3,9°9,9%4 pil 
to £4,382,393, showing an increase of £412,39% 
per cent., and the value of our re-exports are of 
£193,269, or 11.4 per cent. In the — hose {0° 
shown the figures for the past six years, and “seacion 
1913, taken from the official returns showing the ; com- 
of our overseas trade. From these tables we have 
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piled the following comparative figures, which show how 
tye trade balance was divided between European 
© las te United States, other foreign countries, and 
the Dominions. In making comparisons with the vear 
‘ort, allowance must be made for price changes. The 
fgures for exports include re-exports :— 
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ke aaeamehaal inet 
1913. 1919. | 1920. | 1921. 
aa ! a 
Excess of Exce-s of Excess of Excess of 
| Im: | Ex- | Inm- Ex- | Im- | Ex- Im- Ex- 
ports. ports. | ports. | ports. | ports. | ports. | ports. | ports. 
-) Mi, £.Mil. £.Mil. £/Mil. £./Mil. £ Mil. £./Mil. £|Mil. &. | 
eat .ssc | 3 | .. . | am | .. | 1658 | 169 | 
TT hades 83:1 | 480°8 -- | 4373 | | as | .. 
f : | } 
ed | BS | et.) pel. fe 
Brit. Dominions, | 60 | 692 |) .. 38 | 193 | 
Total .... 1339 | | 6692 | | 3788 | | 2764 | 
_ Total -.--! 


Qur excess of exports to the Continent, which was much 
jess in 1920 than in 1919, has been changed into a small 
excess of imports. On the other hand the excess of im- 
ports from the United States shows a great reduction, and 
the excess Of imports from other foreign countries is less 
than a third of what it was in 1919. 

The changes in the values of our imports from Europe 
cre shown in the table below :— 


Imports (000’s omitted). 


1918. | 1919. | 1920. | 1921. 














30.466 52565 | 82560 ‘ 

18,413 | 14,690 | 17930, 8,953 
14,852 | 37,005 | 19,964 

31,331 | 39,290 4 ‘058 


| 42,54 
12,442 | 14,654 10,489 | 6,292 
1,765 | 10,197 | 45,750 | 35671 


Feet eee ew eens 


eee eeeee 





™ 


the total value of our imports in 1921 was 43.7 per cent. 
«ss than the value of our imports in 1920. Of the 16 
countries shown in the table, all but three showed a 
Cecrease in the value of the imports we bought from 
hem, ranging from a percentage decrease of 76.7 in the 
case of Turkey, 61.7 in the case of Sweden, 60.8 in the 
case of Russia, to 32.7 in the case of the Netherlands, 
j2.1 in the case of Germany, 31.5 in the case of France, 
and 26,2 in the case of Belgium. Denmark showed an 
increase Of 32.7 per cent., and Roumania an increase of 
“7 percent. British exports to the same countries com- 
pare as follows :— 


Exports (000’s omitted), 


i913. | 1916. 1917. | 1918. | 1919, | 1920. | 1921. 


























_£ £ £ oe te 
32,596 | 98,272 | 118,206 ‘ | 155,384 | 146,600 | 51,392 
14,640 20,461 | 27,474 | 27,771 | 39,737, 17,375 
4.212 4,561 | 6,445 13,627 1 
9,728 9/905 12677 | 23,165 | 14,967 
6017 | 4,702 9,602 | 17,658 
1091 | 1,748 49,281 | 50,107; 20, 
‘0677 os 14,696 | 21,723 | 17,832 
x z 1486 | 3969 4,382 
2537 1,965 | “iss 6891 | 12782 5,915 
46| 701 7122 5,433 
2414) 90] a4 18\861 4,564 
18,103 24,978 765 | 11893 8630 
8220 6.574 24,447 | 39,332 9,627 
6.147 | 10,897 27,416 | 33,387 14,060 
6061 11873 | 7.210 35,005 | 31688 10,048 
; 22,794 | 32,533 | 28,105 43,382 | 71,499 42,141 
— Total -os....+..| 193938 | 298,563 | 260,317 | 222,391 | 452,267 |542,164 | 258.864 


Austria- 
a-Hungary, or, rather, the countries grouped under 


thy 
— =— show an increase in 1921 of the value 
signed 1:4 s of British produce and manufacture con- 
value of Seca In each of the other 15 countries the 
€ exports . nn cm taken was less than in 1920. 
amark be d Sweden decreased by 75.5 per cent., to 
through a de std cent., to France by 65.2 per cent. 
28 to Russia ae ing scale to a percentage decrease of 
many. » Of 23.6 to Roumania, and of 17.8 to Ger- 
The values of our imports from the United States 


and : : 
a foreign countries are shown in the next 
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Imports (000’s omitted). 


j j j 
From— | 1913. 1916. 1917. | 1918. | 1919. | 1920. 1921, 


ree ene: } 


a Th oy = i ee sa ee 


























| 143,854 | 522,078 546,672 | 569,738 
} 3675 13,052 17,771 | 22,330 17,378 | 25629 6,425 
++++] 1,880 2,573, 2,316 | 5,125 | 7,187 | 13466 9,859 
- | 42,485 51,594 48,428 116 81,826 128,039 68,261 
--| 10,008 9,037 | 9,985 | 8850 10.945 12160 5,866 
5,359 | 12,409 | 13,223 | 19, 7,294 12,981 6,564 
3178 | 4,989 | 4,673 | 8.006 14,582 «6,437 
2,749 997 | 5456; 6542) 10515 7,065 6,242 
| 4,389 | 12,495 | 15,299 | 23,883 | 23,880 29876 8,735 
eee sees 4672 8335 8497 | 9,708 23,079 26,919 11,269 
Turkey (Asiatic) ...... | 4,251 781; 444/| 665 6,776; 9,040 MS 
Other countries........ | 9,917 9,788 | 9,708 | 10,315 | 18,635 | 22,986 22,399 
ae ++-/ 236,417 424,679 | 516,287 | 699,953 763,037 872,481 429,390 


The values of our imports from the United States and 
other countries of America, as well as from China, 
Japan, and the unenumerated foreign countries show as 
arge percentage decreases from the values of 1920 as do 
the countries of Europe. Turkey in Asia has almost 
ceased to supply us with imports, her percentage decrease 
being 96.2. Cuba supplied us with goods to only one- 
fourth of the value of those sent in 1920, and the value 
of our imports from Japan fell by 70.6 per cent. China 
showed a decrease of 58, and Peru of 56 per cent. The 
United States and Brazil each showed percentage de- 
creases of over 51, Chile of over 49, and Argentina of 
46.7 per cent. The exports to these countries are shown 
in the next table :— 
Exports (000's omitted), 


| i } 
To— 1913. | 1916. | 1917. | 1918. | 1919. | 1920, | 1922. 





Ps ei? sm 

















£ a e647) 

United States.......... 30,478 | 33,246 | 33,721 | 23,559 | 34416 | 78,524 | 45,061 
aaa ieatcnns 2214 2,059; 2013, 1963; 1974! 7,246 1891 
Mexico..... Gibannies |  M8| 917! 109) 1312) 4,327) 4,506 
NY |. cadcusauna 22,641 13,949 | 12879 | 17,613 | 21,208 | 42,840 | 27,622 
ee 12465 | ens | 7186 | 8816 | 10.757 24529 | 10439 
Steet 7hcecnccossess 6,010 | 4,034 | 4638 | 6,384 | 4,792 | 5,154 
Sih cd nceGedercintenatil ly 1081 | 149 | 153% | LL) 478) 241 
Uruguay .............. 2916 1899| 2277| 3151| 3230| 5933| 30% 
SID: Schentiodsoaes oud 14,783 | 7548 | 5.570 | 6044 | 12835 | 26-357 | 21.369 
i aimee ta | 14845 10,707 | 10,624 | 11,832 | 20,976 | 43,542 
Turkey (Asiatic) ......, 5291; 336| 708| 1296| 9871| 18861| 140 
Other countries........ | 10,731 | 9,616 | 12,077 | 14,267 | 17,8 25,571 | 18,056 

aie 126,195 | 91,541 | 94,105 | 97,569 | 140,431 | 291,922 | 165,564 


Our exports to Mexico rose by 5.8 per cent., but in every 
other case there was a considerable falling off in the 
value of British exports, amounting in the case of the 
United States to 42.6 per cent., in the case of Argentina 
to 35.6 per cent., in that of Cuba 73.9 per cent., of Brazil 
57 per cent., of Peru 54.8 per cent., of Chile 46.6 per 
cent., and of China and Japan 40.3 and 18.1 respectively. 
The next table shows that our imports from the British 
Dominions last year were lower in value than in any 
year since 1916 :— 
j Imports (000’s omitted). 


1920. | 1921. 

















| 3913. | 196. | 1917. | 1918. | 1919. | 
pCR i 








£ £ £ a.| aot 8 | 
30,488 | 58,529 | 84,385 | 124,468 | 115,205 | 92,854 62,287 
38.068 | 36178 | €4289 | 45,696 111,682 112.709 | 67/858 
20,338 | 31,627 | 29,088 | 24,812 52,680 | 47,743 | 48,828 
56,218 | 83,096 | 75,026 |101,060 | 125,975 112595 | 54,986 
12,495 | 12,323 | 12,060 | 12940 | 23512 | 20,235 | 19,959 
21,395 | 26,606 | 32,484 | 54,140 | 60,751 | 69,336 | 26,927 
5.174 | 11,965 | 14,845 | 19,158 | 26470 | 30660 | 10,833 
293| 2715| 1912| 3628| 7320| 70¢| 50% 
15,880 | 16,015 | 16,044 | 10807 | 21,353 | 17,957 | 7,285 
3574 | 6284 | 6984| 2144) 6875| 6973/ 2921 
2116 | 5018} 6216 | 8107) 11,174 | 14666) 8,11) 
6.955 | 12,317 | 13,697 | 18,059 21,404 | 27,981 | 16,127 








Total from Possessions | 212,911 | 302,673 | 369,030 |496,019 | 584,471 | $60,731 | 331,094 
From New Zealand alone did we receive a larger value 
of imports last year than in 1920. India and Ceylon 
supplied us with imports less by 51.2 per cent. than in 
the previous year. Our imports from West Africa fell 
off by 64.6 per cent., from Egypt by 61.2 per cent., from 
Australia by 39.6 per cent., and from Canada by 33 per 
cent. The next table shows that our exports to the 
Dominions and Colonies were also of far less value than 


in 1920 :— 
. Exports (000’s omitted). 
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The value of our exports last year to the Dominions and 
Overseas Possessions was less by more _ than 
£,200,000,000 than in 1920. The greatest percentage 
loss was that of our exports to Egypt—viz., 56.8. It 
was closely followed by that of our exports to Canada, 
r4.5, and by those to West Africa and New Zealand, 
46.2 and 44 per cent. respectively. Our exports to 
India and Ceylon were less in value by 39.8 per cent., 
and to South Africa by 38.6 per cent. A final table shows 
that the value of our re-exports to the principal countrics 
of the world has diminished in even greater degree than 
have our import and export values :— 
Re-Exports (000’s omitted). 


[February 25, 1929 


cent. of the premiums. Even so, a }; 
was disclosed, against an actual fund 
The industrial branch was valued mainly on the Engiis 
Life Table No. 3, with interest at 4 per cent nglish 
gt cent. of the premiums for future =e 
nly a small proportion of the total busines 
be valued at all, for during 1917 the City Life ‘te could 
over the Law Integrity Insurance Company and - taken 
United Assurance Friendly Society, and Oe cae the Irish 
impracticable to afford any adequate data on ae 
base a reliable opinion as to the additional liabilities 7 
cast upon the company.’’ The valuation, indeed ao 
ferred to sums assured of £876,664, ei 
premiums of £42,287. The liability under 7 et 
tracts amounted to £.74,623, and the accumulated os 
to 417,166, a deficiency of £57,461. n 
data refer, however, to the company before 7 
came under the control of the present ‘Managem : 
The City Life report for 1920—issued towards ‘the 
end of October, 1921—stated that a ane 
as at December 31, 1918, had. been completed, and 
that it disclosed a material increase in the actuarial 
deficiency previously reported. At the City Life meeting 
the Chairman omitted to give any information as to the 
amount of this deficiency, and as the Board of Trade 
has not yet published the valuation statement, copies 
cannot be obtained either from the company or ‘the 
Board of Trade. It has, however, been stated, and on 
inquiry from the Bosrd of Trade we were informed that 
the statement was correct, that the 1918 valuation was 
made on a 4 per cent. basis, reserving 15 per cent. of the 
office premiums for future expenses in the ordinary 
department and 4o per cent. of weekly and 15 per cent. 
of monthly premiums in the industrial department. On 
this basis the liability in the ordinary department 
amounted to £375,547, as against funds of £234,803, 
while in the industrial department the liability amounted 
to £552,699, as against funds of 4,105,678. Thus by the 
end of 1918, on the far from rigid standard indicated, the 
deficiency in these two departments had risen to the 
large total of £587,765. Since that date the de- 
ficiency must have increased still further. In the first 
place, as our table shows, the expenses of the ordinary 
dcpartinent have been not 15 per cent., but some 60 per 
cent. of the premium income, and, in the second place, 
the interest earned, even on the funds actually held, has 
been nearer 3 per cent. than 4 per cent., and has repre- 
sented, of course, a very much lower rate on the {ull 
amount of the actuarial liability. 
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The total value of our re-exports last year showed a 
percentage decrease of 51.8 from the value of 1920. Of 
the countries shown in the above table, the percentage 
decreases in the values of our re-exports to them last 
year, compared with the values of 1920, were in the case 
of France 62.2, of Italy 70, of Belgium 50, of Germany 
22.1, of Russia 38.3, of Sweden 62.3, of Norway 62.2, 
of Denmark 67.9, of the Netherlands 36.8, of the United 
States 62.2, and of Japan 59.3. Austria-Hungary \:.e., 
the countries under that title) alone showed an increase 
in the value of re-exports from us, viz., £193,000, or 
11.4 per cent. 





THE CITY LIFE ASSURANCE COMPANY, LIMITED. 


AN insurance correspondent points out that, owing to its 
very belated compliance with certain regulations of the 
Acts governing life insurance, attention has been recently 
directed to the published accounts of the City Life. 
During the last three years the following new business 
has been recorded by the company :— 


InpusTRIAL Lire BRANCH, 


Sums Annual The 1920 balance-sheet showed the following funds — 
No. of Assured Premia. Expense Funds : unds— £ 
Policies. £ £ Rates. £ gi a ee eeeeee eeeeeee 389. 

1918 eeeeee 23,587 ee 385,004 ** 160,077 * 58.6 ee 105,677 Industrial branch aan aheone eecoeceneee eece 80,417 
1919 ...... 54869 .. 882895 .. 174,934 .. 37.8 .. 82,814 Endowment certificate fund........+- ceeeeees 34122 
1920 eeeeee 31,132 *e 842,845 ** 188,662 ee 39.4 ee 80,417 Mortgage redemption account eeeeereeeeeerere . 37,038 

Orvinary Lirr Brancu. aan fh 
woeseee 848,036 

1918...... 4111 .. 970,006 .. 109899 .. 43.9 .. 234,803 Dotad rorcerecescorereeeees 


1919...... 8981 .. 2,767,006 .. 182644 ..(a)69.7 .. 309,636 


The total balance-sheet assets amounted to £1,328,0%, 
1920 eeveee 8.814 ** 3,293,363 ** 243,460 «(bd .0 e. 389,357 e ota alance-s assets 


but this included the following paper assets -— 


(a) Includes £54,449 transferred to establishment account. £ 
(b) Includes £20,000 transferred to establishment account. Establishment account ..... i ikl . 297,748 
The above tables show that since 1917 the City Life has Office furniture, &ec.......--+-++ peovscesoosces 
: : : =< 4 = j ; liquida- 
issued 89,588 industrial policies for a total of £.2,110,742 Sees te Low Eategety Incerance apse 8.277 
d 9 di toes f = 74 GiOMccccccccccceccs see ee eerrrere err 
and 21,904 ordinary policies for a total of £7,030,475. 
These are very big figures, and the question of the finan- EPeLrenecapeeotepeeseenveronss* — 


cial position of the City Life has thus become of great 
interest to thousands of families—most of them drawn 
from amongst the poorer classes. 

The Assurance Act of 1909 made it compulsory for 
every life assurance company to have a valuation every 
five years at least, and to forward full particulars in pre- 
scribed form to the Board of Trade. 

The jJast complete available returns of the City Life 
refer to 1912. After considerable correspondence, how- 
ever, the Board of Trade obtained in January, 1920, a 
valuation—in an incomplete and summarised form—as at 
December 31, 1917, which disclosed an unsatisfactory 
Position. The valuation of the ordinary branch was made 
on the Hm. table at 4 per cent., reserving 15 per cent. of 
the office premiums for future expenses. These assump- 
tions were inconsistent with the actual facts, for the 
net rate of interest at present being earned is about 3} per 
cent., and expenses absorb, not 15 per cent., but 60 per 


The tangible assets are thus reduced to £,1,020,093- ine 

Against this, sums actually due from the yee” Se 
cluding £110,563 loan against securities, — nd 
£171,732, so that the free assets were reduc 
£848,361, or just the amount of the funds. for the 

The true position is, however, worse than this, _ pa 
City Life has incurred a contingent liability of AN 
in respect of a guarantee, against which Oe a 
securities have been depesited. Moreover, all inv -_ : 
are shown at cost, and no provision has been a ctude 
depreciation in values. Lastly, the ae 
£160,000, the cost to the company of asc age Ae . 
£1 each, 10s paid, in the United General Commercial 
Insurance. The report of the United General vo-]use 
Insurance Company for the period December, “ which 
1921, showed a premium income of £145,904, jesued 
£59,747 was derived from marine insurance. 


. a» of £! 
capital of the company consists of 50,007 shares 
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cach fully paid and 431,993 shares of £1 each 10s paid, 
hut after clearing up outstanding items on either side of 
the balance-sheet the net assets are reduced to £55,125, 
olus 99,550 ordinary shares and 9,950 deferred shares in 
the City Life. 

it would thus appear that the United General shares 
are of somewhat uncertain value, and that, therefore, not 
ely are the 320,000 shares held by the City Life not worth 
the £160,000 at which they stand in the balance-sheet, 
put also the liability of £160,000 on these shares is a very 
real one. 

Those of our readers who have followed these argu- 
ments thus far will have grasped that the funds set out 
by the City Life in its accounts are still not adequate to 
meet its liabilities, and, further, that those funds include 
at least £160,000 which could not be realised, and that 
they are liable to be depleted by a further £160,000 in 
respect of uncalled liability on United General shares. 

The policy of excessively rapid development, which has 
outrun the possibility of building up adequate funds, and 
the indication that the investments have not left the com- 
pany in a sufficiently independent position are features 
which may reasonably give rise to anxiety 





THE FIVE-POWER NAVAL TREATY. 


ALTHOUGH the general outlines of the Naval Agreement 
have been reported from time to time in the British Press, 
the text of this and of other arrangements made by the 
Washington Conference have received no publicity in this 
country. The final documents will shortly be published 
as a White Paper, but in the meantime it may be of 
interest to our readers to have before them a summary of 
the Five-Power Naval Limitation Treaty. It will be 
remembered that the figures originally proposed as the 
ultimate maxima for capital ships were 500,000 tons for 
America and Great Britain and 300,000 tons for Japan. 
But these fgures would have involved the scrapping of 
the Mutsu by Japan, and as this ship appeals very 
strongly to Japanese public sentiment, having been 
huilt partly by public subscription as a memorial to the 
late Emperor, the Conierence decided that it could not 
press this particular point. The retaining of this ship 
vould, however, have given Japan two post-jutland 
‘esse's compared with one for Great Britain and three for 
the United States, and the proposed ratio of war power 
“ould therefore not have been secured during the first 
en years or so of the Agreement. The Treaty, therefore, 
‘ow provides for ultimate maxima of 525,000 tons for 
America and Great Britain, 315,000 tons for Japan, and 
‘73,000 tons for France and Italy. 
ean first instance, the United States is to retain 
a es 17 peti ree and one post-Jutland) of a tonnage 
the Wet ws n the completion this year of two ships of 
an irginia class the North Dakota and the 
oe - are = be scrapped, leaving America’s tonnage 
ideo a ireat Britain is to retain 22 ships (21 pre- 
on . ae post-Jutland) of a tonnage of 580,450, 
Revenge (2 mecy ereeen (25,750), Royal Oak (25,750), 
Malavs (g5°750)s Resolution (25,750), Ramillies (25,750), 
aa Boo) Valiant (27,500), Barham (27,500), 
(2s 000) ‘a th (27,500), Warspite (27,500), Benbow 
Meera ee of India (25,c00), Iron Duke (25,000), 
ene s (25,000), Hood (41,200), Renown (26,500), 
a Gent Tiger (28,500), Thun@erer (22,500), 
ie mans ee - (23,000), Ajax (23,000), and Centurion 
Meieerk ac n order, however, to bring Great Britain's 
oa a: on ships to an equality with the United 
Glashoees ~ reaty provides that ** the British Empire may 
standard 4 aor capital ships not exceeding 35,000 tons 
said two, re acement each. On the completion of the 
ota rips, the Thunderer (13), King George V. (13), 
described an Centurion (12) shall be disposed of as 
Great Brita; c apter 2, part 2.’’ In the detailed table for 
that theae a which we reproduce in detail, it is presumed 
ie fees ships will be laid down in 1922, and that 
pietion in sae ee — be scrapped my esr tna 
$0 30 cant 925, thus reducing our strength in that vear 
pital ships (17 pre-Jutland and three post-Jutland). 
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REPLACEMENT and ScrapPrne of CapitaL Sxrps—Barrriso Ewrree. 















' 
Ships Ships | Retained 
Year. | Laid Com- Ships Se Summazy. 
Down. pleted. (Age in Parentheses). lcores — 
| | Pre- | Post- 
aia Jutland Jutiand 
Commonwealth (16), Agamemnon (13), | 
Dreadnonght (15), Bellerophon (12), | 
* ee (11), Inffexible (3), | 
uperb (12), 0), He i 
(10), Talomtealie ase oe i 
(12), a na @), Lion (, | 
ncess (9), weror (2), ! 
Monarch (9), Orion , Auetralia (8), 
Agincsnns (7), Erin (7), 4 building or | 
1928,...| A.B. P seoomee peepbennaenesees = : 
3am. of 00 “ ‘ Pas: <% 
1905, coe | e ee ; or ; = l 
exest « A.B. King George V. (13), Ajax (12), Cen- | | 
1888 |  turion (12), Thunderer (13).......... | 17 3 
peeet oe ee 6 ee 1? 3 
1927. ah ay at | 17 3 
a. “jose ‘ 17 3 
or ar . 1 17 3 
1950....) .. a A 17 3 
1931....| C.D. ; | 17 3 
Se 3 3 és ie 3 
1933....; @. ae 7 | @ 3 
19K4.... H.I. C.D. Iron Duke (20), Mariborough (20), Em- | 
peror of India (20), Benbow (20) .... | 5 
a ae 2 E.F. | Tiger (21), Queen Elizabeth (20), War- | 
| spite (20), Barham (20) .............. i 9 7 
1936....| K. L. G. | Malaya (20), Royal Sovereign (20) .... | 7 . 
1937....| M. H.I. | Revenge (21), Resolution (21).......... ; § 10 
1938... Me) a. PRI cece Sececvescceensccc it | 4 re 
1939....| P.Q.  K. L. | Valiant (23), Repulse (23)........ ot 13 
ed: <x M. teh inten asccixeone ey 1 14 
1941.... ali N.O. | Ramillies (24), Hood (21) ............ a 0 15 
1942....} et i sin beabaacins becbnd ous 0 bt 





* The British Empire may retain the Colossus and Collingwood ‘for non-com- 
batant purposes, after complying with the provisions of Part 2, I11. (b). 
t — oe standard displacement, 
—A, , represent individual capital ships of 35,000 tons standard 
displacement laid down and completed in the years specified. : 


Japan and the United States will not recommence con- 
struction until 1931, but France and Italy may lay down a 
ship each in 1927 and a second in 1929, in order that 
France in 1930 and Italy in 1931 may add a post-Jutland 
ship to their naval strength. The detailed tables, which 
run in the case of the larger naval Powers to 1942, are so 
designed that no Power lays down more than two ships 
in any one year, even when the period of re-building 
commences, while the scrapping is so arranged that by 
1941 the United States and Great Britain will retain 15 
post-Jutland ships each and Japan nine post-Jutland ships. 

In connection with this programme, which relates to 
al! vessels of war (other than aircraft carriers) whose dis- 
placement exceeds 10,000 tons standard displacement, or 
which carry guns with a calibre exceeding eight inches, 
the chief provisions are as follows :— 


No capital ship exceeding 35,000 tons (35,560 metric toms) 
standard displacement shall be acquired by, or constructed by, 
for, or within the jurisdiction of, any of the contracting Powers. 

No capital ship of any of the contracting Powers shall carry a 
gun with a calibre in excess of 16 inches (406 millimetres). 

No vessel of war exceeding 10,000 tons (10,160 metric tons} 
standard displacement, other than a capital ship or aircraft carrier, 
shall be acquired by, or constructed by, for, or within the juris- 
diction of, any of the contracting Powers. 

No vessel of war of any of the contracting Powers hereafter laid 
down, other than a capital ship, shall carry a gun with a calibre 
in excess of 8 inches (203 millimetres). 

Except as provided in Article IX. (permitting two vessels to be 
converted into aircraft carriers), no ship designated in the 
present Treaty to be scrapped may be reconverted into a vessel of 
war. 

No preparations shall be made in merchant ships in time of peace 
for the installation of warlike armaments for the purpose of con. 
verting such ships into vessels of war, other than the necessary 
stiffening of decks for the mounting of gums not exceeding 6 inch 
(1<2 millimetres) cahbre. 

No vessel of war constructed within the jurisdiction of any of the 
contracting Powers for a non-contracting Power shall exceed the 
limitations as to displacement and armament prescribed by the 
present Treaty for vessels of a similar type which may be con- 
structed by or for any of the contracting Powers. 

If the construction of any vessel of war for a non-contracting 
Power is undertaken within the jurisdiction of any of the contract- 
ing Powers, such Power shall promptly inform the other contracting 
Powers of the date of the signing of the contract, and the date 
on which the keel of the ship is laid; and shall also communicate 
to them the particulars relating to the ship prescribed in Chapter 
II., Part 3, Section I. (b) (4) and (s). 

In the event of a contracting Power being engaged in war, such 
Power shall not use as a vessel of war any vessel of war which may 
be under construction within its jurisdiction for any other Power, 
or which may have been constructed within its jurisdiction for 
another Power and not delivered. 

Each of the contracting Powers undertakes not to dispose bv 
gift, sale or any mode of transfer of any vessel of war in such a 
manner that such vessel may become a vessel of war in the Navy 
ef any foreign Power. 


The Treaty further provides for maintaining the status 
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quo with regard to fortifications and naval bases in the 
Pacific. 

Vessels to be scrapped under the Treaty must be ulti- 
mately sunk, broken up, or converted for use as practice 
targets, except in the case of two ships which France 
may retain in a sea-going condition for training purposes. 
The first stage of scrapping which is to be immediately 
undertaken consists in the removal or destruction of guns, 
fire-control tops and revolving parts of all barbettes and 
turrets, machinery for working hydraulic or electric 
mountings, fire-control instruments and _ range-finders, 
ammunition, explosives, mines, torpedoes, wireless 
telegraph installations, conning tower and all side armour, 
or alternatively all main propelling machinery and avia- 
tion accessories. The work of rendering vessels in- 
capable of warlike service must be finished within six 
months. The final scrapping within eighteen months. As 
regards replacement, the contracting Powers undertake 
to communicate to each other the names and essential 
information in regard to new vessels laid down. 

In order to deal with problems that will arise when 
the replacement commences towards the end of the ten 
years’ holiday, the Treaty provides for a meeting of the 
contracting parties at the end of the expiry of eight years 
from the coming into force of the present Treaty, to con- 
sider what changes, if any, are rendered necessary by 
technical, scientific, or other developments. It also pro- 
vides that if the national security of any of the Powers 
is materially affected by any change of circumstances, the 
contracting Powers will, at the request of such Power, 
meet to consider amendments. The present Treaty will 
remain in force until the end of 1936, and thereafter sub- 
ject to two years’ notice. 

The Treaty also deals with aircraft carriers, which are 
limited to the following :—United States, 135,000 tons; 
British Empire, 135,000 tons; Japan, 81,000 tons; 

France, 60,000 tons; and Italy, 60,000 tons. No aircraft 
carrier is to exceed 27,000 tons standard displacement, 
except that any of the Powers may build not more than 
two such carriers with a displacement of 33,000 tons. No 
such vessel may carry a gun of more than 8 inches calibre. 
The number of anti-aircraft guns and guns of less than 
5 inches calibre are unlimited, and no limit is placed if 
none of the guns exceeds 6 inches. But if this limit is 
exceeded there may be not more than ten guns in all of 
more than 5 inches calibre. 

Owing to the attitude of France, the Powers were un- 
able to reach any agreement upon the subject of sub- 
marines, and consequently were also unable to deal with 
the type of vessels required to deal with a submarine 
menace. Cruisers of less than 10,000 tons, torpedo boats 


end destroyers are, therefore, unaffected by the agree- 
ment. 








LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Pervu.—The introduction into the Peruvian Legislature 
of a Bill for the establishment of a National Bank—Banco 
de la Nacién—represents the long projected design of the 
present Executive head, whose intimate knowledge of and 
association with European finance have enabled him to 
appreciate the serious drawback sustained by Peru by 
its lack of a national monetary institution. Until lately 
the Republic attracted but 2 small amount of foreign bank- 
ing, Owing in a measure to its comparative poverty, and, 
to a lesser. degree, to its disadvantageous geographical 
situation. The opening of the Panama Canal greatly 
lessened the last objection, while, since the war, Peru has 
advanced materially in its foreign commerce. A certain 
amount of opposition to the establishment of a national 
bank had been met with on the part of local institutions, 
but this has since given way to offers of co-operation, it 
being recognised that a bank of issue is urgently needed 
to imsure the stability of governmental economics. The 
proposed life of the new bank is so years, subject to 
prolongation. The capital will be £P10,000,000, divided 
into one million shares, of £P10 each, issued in two series, 

A’ and *‘B,”’ in equal numbers. Of this capital, 
20 per cent. will be paid up at the time of the bank’s 
organisation, the balance being called as required by reso- 
lution of the directorate, to be passed by a minimum of 
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80 per cent. of its members. he bank 
commence so soon as the Government sha eg 


different sections in the Bill serve 
of the bank, rigorously curtailing 
directors, all of whom must be Peruyi 


certain, but this may be extended once 
appointment of the manager and the en 


of influence in this direction. 


Government finances, the announcement th 





(February 25, 1999 


Operations by t 

I have syb. 
its stock. Qvyer 18 
to control the Operations 
the PpOWers of the 
ans by birth possess. 
r commercial knoy 
The term of office is for one vear 
or Oftener. Bot) 
be appointed from 
also will repose the 
tire personnel yj 
aim to the exercise 


On the other hand, th 
. . . ° ; _ 
Administration will have to approve of the articles of 


association before these are adopted. 
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president and vice-president are to 
among the members, in whose hands 


the staff, the Government making no c! 


nt condition of Chilean 


. at the conver- 
sion of paper currency, so often deferred, has been fur- 


ther postponed until the last day of the current year, upon 
the recommendation of the Commission of the E 


? : xchequer 
of the Senate, has occasioned little surprise. 


Political 


and financial circles alike recognise the disadvantages of 


the country’s unstable currency ; but, while frequent pro- 
mises of reform have been made, no definite Steps have 
been taken since 1895, when the first law was passed to 
redeem the paper currency then outstanding at the rate 
of 18d. per peso. From June, 1898, until the end of 
1904, however, Chile consistently accumulated a conver- 
sion fund out of the proceeds of certain taxes, the object 
being to provide for ultimate redemption in gold of all 
outstanding currency at the exchange rate mentioned, 
This conversion fund—never employed, but always accu- 
mulating—has served to give to Chilean currency a cer- 
tain stability and resiliency which otherwise it could not 
have possessed. When in December, 1904, a fresh law 
was passed postponing conversion, from the date pre- 
viously set (January 1, 1905), until the end of 1910, a 
blow was given to exchange values. Other decrees to 
the same effect have been passed at various dates, but 
conversion has been put off, owing, it is believed, to 
political influences, while repeated changes in the adminis- 
tretive personnel of the Chilean Government—man) 
Cabinets remaining in power only for a few months— 
have still further adversely affected the situation. 

It is stated that the Chilean Treasury—owing to 
various obligations—will this year be faced with a deficit 
of more than $25,000,000 (gold), while some anxiety |s 
expressed at the Governmental habit of adding loan to 
loan. The total of the loans contracted for during the 
past year are declared to have exceeded 623 million pesos 
(currency), while further loans, not vet carried into effect 
but arranged for, add to this sum a further 305 million 
pesos. According to Sefior Echinique, a member of a 
Senate, the position of Chilean finances “ is a very critics 
one.’’ Notwithstanding the heavy borrowing, howevt, 
the credit and reputation of Chile remain inherent ' 
sound, a fact clearly demonstrated by the readiness wi! 
which the last loan offered abroad was subscribed. ‘ 

Brazit.—The affairs of the Banca Italiana di a 
possess particular interest for Brazil, which has as 
special attention as a ficld of operation. The clients 
the bank seem to have suffered heavily, while Os i 
tion itself, during the three years of its operations, ive 
over 120,000,000 lire, of which more than 80,000,000 a 
was debited to the first year’s transactions 1 bw 
Janeiro, owing to unsuccessful exchange spe "Paulo 
Both of the @ther branches, at Santos and Sao os 
suffered substantial losses, and are admitted by the pl 
officials to be in liquidation, the advantages 2 it s. 
torium being denied to the institution 2 eee 
regrettable to learn that many of the Italian = ae 
who have been labouring against heavy odds pins, 7 
years past to save from their earnings, have ai 
their accumulated hoards, with little pas lone in 
covery. Nor does the Banca di Sconto stan - Brésil 
this respect. La Banque Frangaise ee to- 
is reported to have called its 1,200 cr Francaise 
gether. On the other hand, La Banque ath _ the 
et Italienne, which is_ closely associated a “put 
Banca Commercial Italiana, with widely dis nti’. 
Italian and French interests in Brazil, Ate 






Fe 


Chile, 
and pra 
cent. t 
maintal 
The ins 
tons to 
( peratid 
jovern 
qscoura 
pank’s 
with B 
sensible 
those O 
new te 
South / 
dom. 
official 
will be 
result. 
its prim 
granted 
importa 
commer 
{ ewed. 
have be 
includit 
afrang! 
to aSsiS 


held th 




















Genc 
week 
pone t 
of thi 
Memo 
to for 
fortni 
obviol 
be mz 
ng fc 
Depai 
than } 
the p! 
COCcul 
partic 
there 
at la 
date 
devel 
Conf 
repor 


pebruary 25, 1922.! 


Chile, and Colombia, seems to have — ” _ sound 
“nd progr essive business, enabling a dividend of 13 per 
on to be distributed for the past financial year, while 
+n a balance in hand exceeding 2,550,000 francs. 
sy institution, for the most part, has confined its atten- 
sons to legitimate banking business, excluding all outside 
cperations, with the exception of French and Italian 
covernment loans. Speculation in exchange has been 
discouraged, and to this wise decision the success of the 
sank’s trading may be largely attributed. Italian trade 
«ith Brazil continues to expand, even while it shows a 
yasible decline with other European countries, except 
those of Central Europe. There is little doubt that the 
sew telegraphic cable to be installed between Italy and 
South America will further promote trade with the King- 
dom. The Italian Government, having abolished the 
oficial monopoly of coffee, Brazilian interests in the berry 
will benefit, and an increased exportation to Italy will 
result. Brazil has also brighter prospects in regard to 
its principal export by reason of the permission lately 
eranted by the Government of Czecho-Slovakia for the 
importation of coffee during the period of six months 
commencing in September last, and likely to be re- 
sewed. In the meantime, several new Italian Consulates 
have been opened on the West Coast of South America, 
including five in Ecuador. The Banca de Roma is 
arranging to despatch 3,000 Italian workmen to Bolivia 
tassist in the exploitation of important timber concessions 
held there. 
































Notes of the Week. 


Genoa and Geneva.—The French Government has this 
week formally requested the Italian Government to post- 
pone the Genoa Conference, and the arguments in favour 
0 this course put forward in M. Poincaré’s original 
Memorandum have been strongly reinforced by the failure 
‘o form a Ministry in Italy. We are now less than a 
lortnight from the official date of opening, and it is 
obvious that it is impossible for adequate preparation to 
ve made in time. Four months were occupied in prepar- 
‘ag for the Brussels Conference, and though Government 
Departments are everywhere in a less disorganised state 
‘han in the spring of 1920, experience has shown that even 
me preparation of an agreed agenda, apart altogether from 
“ocumentation, requires several weeks even when the 
parties concerned are all anxious to finish the task. It is, 
therefore, understood that the British Government has 
at last admitted the necessity for postponement until a 
“ate towards the end of March. An even more important 
velopment is with regard to the relation of the Genoa 
-onference to the League of Nations. It is stated in a 
“Port trom Paris, which we believe accurately represents 
= situation, that the League will be invited to take up 
“y Questions that are not finally settled at Genoa. Such 
- neon would put an end to the fears voiced by 
ore Grey that an attempt might be made to set up a 
rival international organisation. If any such intention 
_ “ver seriously entertained by our Government, it has 
no copeied by several recent events, which have 
ho ae position of the League. _ In the first 
—. - ashington Conference has adjourned with- 
ital Ne being made to provide for a new Associa- 
cote ‘ons, and those who have returned from Wash- 
one like! ” gathered the impression that this idea is not 
mn 2 to be proceeded with. Moreover, Mr Balfour, 
doubtedly | years’ experience with the League is un- 
igheietin more responsible for the new enthusiasm and 
handling a? outlook which characterised his masterly 
de thes - affairs at Washington, declared on Mon- 
between ae judgment, ‘‘ there is no conflict in ideals 
devotee of th, yee great instruments. The most ardent 
seine oes 7 eague never supposes, in his most san- 
has been — S, that the League could have done what 
aneue ae * Washington. The severest Critic of the 
14s undertake equally ready to admit that the League 
occasional cead and is carrying out, work for which no 
plies that contenence Could provide. The League sup- 
order to ¢ inuing’ organisation which is required in 

“try out a continuing policy.’”’ Finally, the 
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tour of Sir Drummond Fraser in America at the end 
of last year has largely dispelled the objections of 
American financial circles to the ter Meulen scheme and 
the Austrian plans of the Financial Committee of the 
League. 
cans would be less ready to co-operate with the League 
in financial efforts in Europe than with a European group 
called by some other name. 
last few weeks it has become increasingly evident that, in 
contrast with 
League, with its more formal procedure and more clearly 
defined status of the participating nations, has been ac- 
quiring a prestige among the large and small nations of 
Europe not fully realised by the British Cabinet. 
case of France, it is easy to understand that a body which 
takes its origin from, and has functions of the greatest 
responsibility arising out of, the Peace Treaties has many 
attractions for 
minorities and the standing of the members of Council 
are all very carefully defined and respected. 
reasons, rather than a desire to take up an organisation 
that Mr Lloyd George appeared to have slighted, that 
explain the recent attitude of Paris. 
countries of Europe guard with the greatest jealousy their 
prerogatives in the Assembly of the League, the constitu- 
tion of which has been expressly designed to maintain 
their position against the Great Powers. 
are highly suspicious of any attempt to displace this 
crganisation, with its nicely balanced elements and its 


There is now little reason to fear that Ameri- 


On the other hand, in the 


the method of casual conference, the 


In the 


France. In the League, the rights of 


It is these 


Again, the smaller 


These nations 


independent secretariat. Some of these considerations 
have doubtless been brought to the notice of the Prime 
Minister by the visit of the Czecho-Slovak Foreign 
Minister, M. Benes, and will be present to his mind when 
he meets M. Poincaré on Saturday at Boulogne for a 
If Mr Lloyd George can contrive to create 


not that of the Paris Conference and the Supreme Council, 
ic may yet constitute another step towards an ordered 
Europe. 





The Cost of Living.—The Labour Gazette's calculation 
of the cost of living for an average working-class family 
as at the beginning of February shows a decline of 4 
points as compared with the previous month, the figure 
for February 1st being an increase of 88 per cent. over 
that in force at the outbreak of war. The table below 
gives the monthly movements since the beginning of 
1918 :— 

Act Irems: AVERAGE PERCENTAGE INCREASE OVER JuLy, 1914. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 


i918. | 1919. | 1920. | 1921, | 1922. 


Pannen | 





g » % e x > % | % 
January Ist ...... 85-90 | 120 | 125 165 | 9% 
February ,, cccccces i; 90 120 im |}; wm i s&s 
March . aaeeaieeeaabianey Tae 115 Se 5 Be oS Ske 
April eee .-| 90-95 | 110 A See iw 
May agp. | 95-100} 105 a. wee dL dee 
June lala | 100 105 150 «=| sag at 
July «, eeeeeees| 100-105} 105-110} 152 | 119 ie 
Ramet .¢ ocecsces) 200 115 155 | 122 és 
September ,, sesssees ; 110 115 161 | 120 ho 
October ,, «-eeeeee| 115-120] 120 | 16 | 110 ms 
November ,, «-+++0++| 120-125] 125 | 176 | 103 | + 
December ,, ccccccee! 180 125 169 | 99 oi 





The latest figure is the lowest recorded since January, 
1918. The decrease during last month was mainly due 
to reductions in food prices, including eggs, butter, flour, 
bread and margarine. It may here be mentioned that 
an announcement has been made this week to the effect 
that the price of the 4 Ib loaf in London is to be raised 
from gd to rod on Monday next. Food prices alone stand 
79 per cent. above the pre-war level, as compared with 
85 per cent. at the beginning of January. 





Employment in January.—The statistics of unemploy- 
ment in January show no improvement. Indeed, the 
Labour Gazette for February shows that there was a 
further increase in the percentage of members of trade 
unions unemployed—namely, from 16.5 per cent. at the 
end of December to 16.8 per cent. at the end of January. 
The monthly figures for a number of years are set out 
below :— 
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Traape Union UNEMPLOYMENT PERCENTAGES. 


1913. 1917. 918. = 1920. a = 
a % 

"iow fe da ee és * 10 ee 24 *e d ee 69 ** 16°8 
February ef 20 ef 03 *e 09 **f 28 *e. 16 ** 8-5 **f ** 

March .c. 19 e- O3.. 12... 239.. V1... 0. .. 
April ...... 17.. 03... 09.. 28.. 09.. 176°.. .. 
May eeeeere 19 **e 0-4 ef 09 , 
0-4 


o. @1.. =. oe Sh oe 

succes BO ce OS we OF o- 37 @ oo 251°.. os 

July eeeeee 19 ** *e* 06 se 20 ** 14 ** 16°7 ** ** 

August .... 20.. 05.. 05.. 22.. 16 .. 163t.. -- 

September .. 23... 13.. O5.. 16... 22..148.. .«. 

October .... 22.. V1.. O4.. 26.. 53*.. 156... -. 
November... 20.. L1.. 05.. 29.. 37.. 159.. 


December .. 26.. 14.. 12.. 32.. 60..165.. .- 

* Excluding coal miners. + Revised figure. 
In practically all the principal industries large numbers 
were unemployed and short-time working was general. 
The percentage of unemployed among workpeople insured 
under the Unemployment Insurance Act was unchanged 
at 16.2 per cent. The total number registered at the 
Employment Exchanges on January 31st yas 1,906,000, 
as against 1,868,000 at December 31st. In addition to 
those unemployed 288,000 were registered as working 
systematic short time. 





The Building Guilds. —In connection with the recent issue 
of the first reports of the London and National Building 
Guilds, a correspondent writes :——Although the Building 
Guild movement is but two years old, it is already by far 
the most considerable experiment that has yet been made 
in the control of industry by the organised workers. It 
is, in its own words, an attempt at “ industry organised 
for service’’ under the direct control of the operatives, 
and on a strictly non-profit-making basis. It arose 
directly out of the systematic propaganda of Guild 
Socialism which has been carried on for a number of 
years by the National Guild League. The Guild Socialists, 
who aim at a complete reconstruction of industry on a 
basis of ‘‘ free and self-governing service by the organised 
producers,’’ have always made their appeal primarily to 
the trade unions and to the professional workers. 
The peculiar situation of the building industry after 
the war afforded the opportunity, not merely for 
making plans, but for positive action. The first 
groups to take action were the various branches 
of building trades operatives in and around Man- 
chester, who, with the aid of the Guild Socialist leader, 
Mr S. G. Hobson, formed in January, 1920, the Man- 
chester Building Guild. Other areas speedily followed 
Manchester’s example. In London, where Mr Malcolm 
Sparkes, formerly an employer-manager in the trade, and 
a group of trade unionists had for some time been attempt- 
ing to get a guild started by consent between employers 
and workers, the failure to make progress on these lines 
led to the establishment of the London Guild of Builders, 
which has just issued its first annual report*. There are 
now in England, Scotland, and Wales about 135 local or 
regional building guild organisations, united, since last 
autumn, in the National Building Guild, which has its 
headquarters in Manchester. The Building Guilds have 
now in all about two and a-quarter million pounds’ worth 
of work in hand. The bulk of this is work for local 
authorities on Government housing schemes; but it also 
includes a substantial amount of general building and 
decorating work. As practically all the large con- 
tracts undertaken by the Guild are still in progress, 
the reports issued can as yet give no final account 
of the financial results secured. But, on the work 
completed, a substantial saving has been made in 
each case on the estimated prices, which were the lowest 
competitive tenders submitted. The Guild does not work 
for profit, and it is a fundamental rule of its constitution 
that no profit may under any circumstances be distributed. 
It has two main forms of contract. Under the first, actual 
cost, including a percentage for administration, &c., alone 
is charged, i.e., the purchaser pays the actual cost of the 
job, whether it is higher or lower than the estimate sub- 
mitted by the Guild. In fact, it has been uniformly lower. 
Under the second form of contract the Guild quotes a 
maximum price, which is not exceeded under any condi- 
tions. In order to cover its risk, it charges against all 


~® ©The Building Guild in London.” Price 6d. Peblicmedac ac 
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contracts made on this basis a small percentage : 

goes to an insurance fund. If the actual cost Me — 
at less than the estimate, the balance j< dean = 
the Guild and the purchaser. Local authorities ; tween 
cases have saved considerable sums on thei- an 
under these contracts. In the cost price chime 
Guild is included one item which is of vital ; 
According to Guild theory, every worker belonging to . 
industry is entitled to continuous pay at the em. 
from that industry. This principle the Guild applies to it 
ewn workers, who receive pay in time of involy = 
standing off or sickness. The guildsmen haae, : 
believe that the Guild is capable of forming the lec 
a new industrial system which will replace capitalice 
Their conviction can be neither proved nor disproved » 
the basis of the experience so far available: ‘but jn 
| seems to be evidence enough that the Guild operatives 
Es working in a new spirit, under the stimulus of 


estimates 
€d by the 
Mportance. 


new incentive of “ self-governing service,” to make th 
Building Guild well worth watching, and to render jt 


important that it should be afforded the fullest and fairec 


and thereby th, 


Ver 
very 


opportunity of proving its capacity, 
| capacity of the organised workers to ‘ control indystr: 
beh thus implement the claim so often made on the: 


t 


behalf. 





Engineering Crisis—On Wednesday the Engineering 
and National Employers’ Federation gave notice to th: 
Amalgamated Engineering Union that from March 1: 
i: would be a condition of employment that the workers 
should recognise the right of the management to deci 
when overtime and nightwork should be worked. 1 
men have already rejected this demand by a ballot vote 
The dispute is confined to the engineering industry, and 
hopes are entertained that a conference between t! 
employers’ and the workers’ executives will shortly be 
convened to discuss the situation. The Engineering 
Union has a membership of 407,000, of which over 90,00 
are unemployed, while a large number are on short time. 












Exchequer Bond Conversions.—It was announced 
Monday that holders of 5 per cent. Exchequer boncs 
maturing on April 1st next are to be given the opt 
to convert their holdings into 34 per cent. Conversion Loan 
at the rate of £136 Conversion Loan for each £10 
nominal of Exchequer bonds. Holders accepting the ofer 
will receive the dividend payable on April rst next on tHe 
Exchequer bonds, and the first dividend on the Conversie" 
Loan will be payable on October 1st next. Applicatiors 
for conversion will not be received after March 6th. 1% 
Treasury by this operation is seizing the opportunity © 
the recent rise in gilt-edged stocks to retire on favourabi 
terms £35 millions of Exchequer bonds. The result | 
this proposal will be valuable to the Government In de- 
ciding the question of when to float a funding loan. 








The Re-insurance Habit.—In dealing with the affaus © 
the City Equitable last week we commented on the fashi ' 
of re-insurance by treaty, which is now so popular amons 
fire and marine insurance companies. At the annual ae 
ing of Lloyds’ Underwriters Association, held this _ 
the chairman, Mr Hargreaves, dealt with the a =" 
considering it from the point of view of an uncerwi'” 
who has no treaty to shoot his risks into, but i 
he writes. Mr Hargreaves pointed out the ey - 
which such an underwriter is placed on a risk yee 
started below the proper rate by a company which row 
to shoot its line, and therefore cares very little ve . i> 
the risk is adequately paid or not. It introduces Imost 
ment of confusion into the market, and makes aie his 
impossible for the treatyless underwriter to CoP ted bi 
business as it should be conducted, the risk being his T- 
an underwriter who is acting really as oo ain 
insuring companies. In principle, this practice  aiseuise® 
to re-insure is not sound. It impairs confidenct ‘ough! 
the true position, and makes the company Wl di. 

to be an insurer become little more than a _— its lie 
| giving a policy with good security ent sel to this 
| bility with inferior security. The answer en ever De 
criticism is that risks of present-day size cov rket fort 
; covered unless the companies had a ready ma 
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surance in which they could undo their bargains. As 
a market is at present organised, there is something in 
this argument, but as all the risks are covered ultimately 
the market must be large enough to carry the whole, 
even though some of the security given is not of the first 
sass. If the market organised itself rather differently, 
and the companies who now fortify themselves with re- 
insurance treaties adopted the policy of running larger 
ines themselves, would not the difficulty of the big risk 
be solved? ~The resources of our big offices are very large 
indeed, and we should imagine that much larger lines than 
those actually run by some of them would be weil within 
their scope. Some companies do actually run much larger 
lines than others of equal standing, and some have been 
able, without endangering their security, to increase very 
largely their lines within the past few years. Theoreti- 
cally, at any rate, it is much more sound for the lines to 
be increased than for the risk to be handed on from one 
company to another down a ladder of diminishing credit. 
The underwriters on the lowest rungs of the ladder would 
soon die of starvation, but would the world be worse off 
by their death ? 


The Situation in Mexico.—While Washington delays its 
recognition of President Obregon’s Government, dis- 
quieting rumours are reaching the outer world indicating 
a general revival of unrest. It seems certain that a 
revolution in Chihuahua has only been checked by the 
sudden arrest and execution last week of the Federal 
General Prudenas and a number of officers—two of whom 
were betrayed into the hands of the Federal authorities 
by ex-General Villa, now reformed and peacefully direct- 
ing his own ranch. It has also been stated that 5,000 
United States troops are encamped on the frontier, ready 
to act in case of an attack by revolutionists on Ciudad 
Juarez, opposite El Paso. But United States troops are 
always stationed on the frontier, and it is quite possible 
that the rest of the story may be merely conjectural and 
decorative. A message, however, has reached London 
‘rom a trustworthy business source in Mexico City to the 
eect that disturbances are taking place in Puebla—an 
industrial centre, and repeatedly the scene in the past of 
sirike riots, summarily and savagely repressed—and that 
‘ere are risings all over the country, but that business 
's a8 usual in the capital. These reports are unconfirmed 
o) Mexican official advices, and the disorders may 
be merely the outcome of the unsettlement and suspense 
“sisting everywhere and aggravated in Mexico by the 
“vay of recognition, Last week it was announced that 
Mr Lamont, who visited Mexico last year in connection 
“e the negotiations for a loan from United States 
hankers, had just expressed his expectation of a satis- 
actory understanding between the two Governments at 
= early date, and that Sefior de la Huerta, Provisional 
President after the fall of Carranza and now delegate 
toa Conference with the authorities at Washington, had 
pated that arrangements were proceeding’ satisfactorily 
— adjustment of the terms of the long-desired 
ca. — loan, without which, apparently, the service 
inet ee Debt is not likely to be resumed. Presi- 
_— has recently reaffirmed his hopes of an 
._» Tesumption ; but he has expressed them so often that 
“ropean opinion is sceptical, and Mexican securities 


ave no ¢ > : . . . 
“ve not shared in the general rise which has marked this 
week in London, 





Anglo-Czech Bank. — A 
reported from P 
Bohemian Banki 
nancial group 


correspondent writes : — It is 
rague that the negotiations between the 
ng Corporation, Prague, and an influential 
Spirit, and « consisting of representatives of the malt, 
a na “ep industries have now been concluded. As 
and its’ the management of the bank will be reorganised 
sniade Capital raised considerably. Among the new 
Sitheue of the board of directors will be Mr Hugo 
the oan he ne of the managers of the Anglo-Austrian Bank, 
by the \ €s of which will in the near future be taken over 
Thus th nglo-Czech Bank, now in course of formation. 
the latter ohemia Bank will stand in close contact with 
Wint-stock eon and will take over 25 per cent. of its 
Subscribed Capital. The remaining 75 per cent. will be 
‘bed by English financiers. In addition to this, the 
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Bohemia Bank has succeeded in concluding a favourable 
agreement with the Internationale Handelsbank in Vienna, 
according to which it will take over the Czechoslovak 
branches of this bank, thus acquiring a footing in the 
porcelain industry of Western Bohemia. The plan to 
utilise the branches of the Internationale Handelsbank 
for establishing a special bank for the porcelain industry, 
to be known as the Bank for Foreign Trade, has been 
abandoned, and the organisers intend to support the 
Bohemia Bank, which will carry out their original pro- 
gramme in this direction. In this way the Bohemia Bank 
has secured a strong foothold in the home industry which 
may soon prove to be of mutual advantage, as the indus- 
tries mentioned above depend to a great extent on export 
trade, and the well-organised intelligence service of the 
bank will therefore be of great use to them. In addition 
to several branches at home, the bank has a branch in 
Paris, and is affiliated with the Bank of Europe and the 
firm of Brodsky and Sovak in New York, the Bulgarian 
Trading Company in Sofia, with branches in Varna, 
Kustchuk, and Plovdiv, the Import and Export Company 
at Belgrade, and the ‘‘ Exportul’’ Import and Export 
Company in Bucharest. The intelligence service of the 
bank will be still further improved by the close co- 
operation with the Anglo-Czech Bank. As already men- 
tioned, the Anglo-Czech Bank will be formed as a new 
concern, with headquarters in London, by taking over the 
branches of the Anglo-Austrian Bank, of which there are 
30 in Czechoslovakia. The bank is specially interested 
in the sugar industry, and after its transformation it will 
be one of the biggest banking concerns in Czechoslovakia. 





The New Baltic States.—Esthonia and Latvia, with 
populations respectively of 1,750,000 and 1,503,000, will 
serve through their State railways as the chief outlets of 
Russian overseas trade. In Esthonia, Reval—now offi- 
cially called Talinn—can take ships drawing 28 feet 
alongside the quays; a railway 210 kilometres (about 131 
miles) in length connects it with Narva, on the Russian 
frontier, and gives access to Petrograd and Northern 
Russia : another line of 48 kil. (30 miles) with Baltic Port, 
which serves for winter traffic when Reval is closed. From 
Taps, on the Narva line, there is a branch of 195 kil. (122 
miles) to Vulk, on the Lithuanian frontier, and on to 
Irbosha (120 kil., or 75 miles), on the Russian border ; and 
the total of 651 kil. (407 miles) is completed by a line 
from Reval to Hapsal of 78 kil., or 49 miles. All these 
are of the Russian gauge of 5 ft. (A direct railway from 
Reval to Moscow hereafter is provided for by treaty with 
Soviet Russia.) The proportion of rolling stock to mile- 
age compares favourably with that in Finland, Latvia, 
Lithuania, and Poland, which compete for a share in 
Russian through traffic. Last year that through Esthonia 
amounted to 18,926 carloads, totalling 211,615 metric 
tons, mainly railway material, locomotives, machinery, 
tools, and food; from Russia only empty cars came till 
November, and of the 240 loaded cars in that month and 
December a large proportion carried the property of 
refugees. The Latvian system serves Central and South- 
Eastern as well as South-Western Russia. Three trunk 
lines, of the Russian gauge, terminate at Latvian ports: 
from Tsaritsin, on the Volga, through Tambov, Smo- 
lensk, and Vitebsk, to Riga; from Moscow, through 
Pskov, by Riga to Windau, which should eventually 
again carry much Siberian produce ; and from Romni, in 
the Poltava Government, through Minsk and Vilna (now 
to be Polish) to Libau, thus serving much of South- 
Western Russia. Of these lines, the Latvian portion 
| amounts to some 516 miles in all. Riga admits vessels 
| of nearly 20 ft. draught, Libau of 27 ft, Windau of 28 ft; 
normally both the latter are always, or nearly always, 
ice-free, though this winter ice-breakers have been 
needed, and one is to be obtained from Russia. Neither 
State can yet export much native produce beyond flax 
and timber, though Latvia also exports paper pulp and 
meat. Conventions have dealt with the relations of the 
two railway systems with one another and that of Lithu- 
ania; probably all three will be under joint management ; 
and also with through traffic arrangements between 
Prague, Warsaw, Riga, and Reval. Agrarian reforms, 
specially drastic in Esthonia, have substituted peasant 
holdings for the large estates of the ‘‘ Baltic barons ’’ of 
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German race and speech. Both States need foreign 
capital. A holding in the Bank of Dorpat (now called 
Tartu) has been acquired by the British Overseas Bank, 
and a British group has made inquiries with a view to 
purchasing factories in Latvia disused since the war. The 
Latvian Budget estimates of 1920-21 were only made to 
balance by the issue of paper currency and ‘‘ prospective 
internal loans,’’ and it is argued locally that taxation has 
reached its limit, that the rate of exchange (about 1,000 
roubles to £1) hampers foreign trade, and that the only 
hope for economic reconstruction lies in a foreign loan. 
But the terms now would be onerous, if not prohibitive. 


The Rand Strike.—The news to hand with reference to 
the progress of affairs on the Witwatersrand has been on 
the whole encouraging to holders of shares, both in coal 
and gold mining companies—who, however, should not 
lose sight of the point that time will be required for the 
restoration of normal conditions. At the collieries the 
trouble is virtually over, and, despite intimidation, the gold 
miners are filtering back to work. With the assistance 
of the enginemen and the officials, crushing is proceeding 
on a partial scale at a number of the properties. A 
fresh scheme put forward by the Industrial Federation— 
once again—overlooks the economic factor. More or less 
in correspondence with the improvement in the sterling 
exchange on the United States, the premium on gold con- 
tinues to decline; the price of the metal is now more than 
10s below last year’s average. Half-and-half measures, 
consequently, are useless. And the proposals of the 
Chamber of Mines are quite moderate. Indeed, as pointed 
out by General Smuts in his detailed statement before the 
Union House of Assembly, the Chamber is in one important 
item merely acting in accordance with the report of the 
Low Grade Mines Commission. 





Housing Problems in Germany.—The German Govern- 
ment has now carried through its new housing legislation. 
The official rationing of housing and the maximum rent 
system are to remain for four more years. The principle 
of the ‘* basic rent ’’ of 1914, to which is added a small 
supplement (in Berlin at present 70 per cent.) to compen- 
sate for the currency depreciation, is retained. At present, 
according to official statistics, the Berlin citizen pays in 
rent 1.8 per cent. of his income. As the houses are going 
to ruin, the new law provides for making tenants pay for 
repairs; but the present de facto complete expropriation 
of house owners is perpetuated. This is reflected in the 
reports of the mortgage banks for 1921. While between 
1905 and 1913, With a stable currency, the total of mort- 
gages outstanding rose from 8,668,430,000 marks to 
11,893,240,000 marks gold, the total at the end of 1921 
was only 12,181,100,000 marks paper. The mortgage 
banks refuse to increase mortgages, on the ground that 
the 30 to 50-fold rise in the paper-mark value of houses 
cannot, owing to the maximum rent system, be realised. 
The mortgage bondholders, like the house owners, have 
been expropriated. In September the Government 
planned to raise rents 600 per cent., and itself to appro- 
priate the new revenue ; but this has not been carried out, 
and at present the house owners have lost their property 
and the State and municipalities have lost a source of 
revenue, while the citizen lives practically rent free. 





Lancashire Cotton Dividends.—The stocktaking results 
to the end of January of 78 Lancashire cotton firms 
engaged in the production of cotton yarn only, and having 
a total paid-up ordinary share capital of nearly 
411,000,000 and a total spindles of more than eight 
millions, have been announced during the past few days. 
Dividends ranging from 314 per cent. to 20 per cent. per 
annum, absorbing £122,500, have been declared by 35 
mills, but the directors of 43 concerns have been unable 
to recommend any payment at all. Out of the companies 
whose reports relate to the three months trading to the 
end of January, 31 have been forced to pass the dividend. 
the average dividend per company for the quarter is 
4.88 per cent. per annum, compared with 5.71 in October, 
6.44 in July, 7.33 in April, and 22.11 in January, 1921, 
and the aggregate paid-up ordinary share capital amounts 
to £6,142,135. Of the remaining 22 mills, with a total 
paid-up ordinary share capital of £04,645,241, 12 firms 
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could not pay a dividend over a period of six months 
[he average per company for the half-vear works out 
3-86 per cent. per annum, against 4.68 last July and 1. 7 
12 months ago ' on 





Non-Ferrous Metal Prices.—Our mining 
writes :—This week several of the leading non-ferro, 
metals have touched quotations lower than those seeneded 
at any time during the past eight years, apart ion be 
collapse which occurred after the outbreak of war in 3 * 
To carry the comparison no further back, copper _ 
over £9, tin about £35, lead £6 5s, and spelter £; : 
per ton below the levels ruling on December “Toth, 
when the summit was reached of the little rally brough 
about by purchases in anticipation of better business . 
the new year. More particularly as regards copper at 
zinc, the recent fall has been contributed to by the con. 
tinued appreciation in the sterling exchange, whic) 
acilitates shipments from the United States. But the 
governing factor consists in the slackness of demand 
combined in several cases with the existence of large and 
increasing stocks. Although the accumulations of copper 
on the other side of the Atlantic are stated to have hee 
reduced, they are still appreciable; and will shortly be 
added to through the resumption of operations on the part 
of several of the leading producers. The end-January tin 
statistics showed an expansion of over 1,000 tons in the 
visible supplies—to 25,350 tons. The stocks in the hands 
of the Malayan and Dutch East Indian Governments are 
estimated at 10,000 to 12,000 tons. This tin, it may be 
recalled, was purchased for the purpose of assisting the 
industry, and an official assurance has been given that it 
will be kept until it can be sold at a profit. Should, how- 
ever, the period of nursing prove a long one, the Govern- 
ments concerned may be unable to carry out their declared 
intentions. In any case, the known existence of these 
stocks casts something of a shadow on the market. With 
spelter an artificial position exists owing to the contract 
between the British Board of Trade and the Australian 
producers. This agreement was entered into for the 
very laudable purpose of preventing a return of the 
German domination of the zinc smelting industry; still, 
is like to cost the taxpayer dear. Strangely enough, efforts 
on the part of home producers to secure terms equivalent 
to those granted to the Australians have been entirely with- 
out effect. Metal exchange experts take a very chastened 
view of the prospects for some time to come. No we! 
tained improvement in values can occur until the deman 
expands, and an expansion in the demand waits upo? * 

recovery in the purchasing power of the world. 


— 


Correspondent 


Jute Industries.—In November, 1920, the “offer fo! 
sale’ of shares in Jute Industries, Limited, appeared © 
which the value of the net assets of the various 
associated companies comprised in_ this undertakig 
were stated as £8,158,217. Combined profits vee 
associated companies were given from 1916, and _ 
varied between £628,390 in that year and £1,497)55/ 
for 1920. In the accounts and report now e 
for the ‘‘ period from the incorporation of the Z 
pany to September 30, 1921,’’ profits re Om 
£308,251. Of this amount £58,466 went 10 Ping 
of interest on the purchase price, and after distri = 
the preference dividend of 9 per cent. and ate, 
expenses by £59,355, the directors have carried £ = 
to next year’s accounts. The associated SET ate 
advanced during the year £1,244,695 to tha main. 
taking to enable the directors to acquire certain Deore 
‘* without increasing the capital of the company: all stocks 
ciation of stocks have been met by writing down 4° oa 
to market values, which has been provided for, | - 
in the case of one of the associated companie> | is 
profits. The report states that the directors bors vith 
the inventories of assets ‘‘ on the basis of we by thes 
and after allowing for the full depreciation > . of some: 
revisions there still remains a surplus of va = over and 
thing over two and a-quarter million pous ss pe 
above the issued capital.”’ Total a La 5 
£5,911,741, as against share capital © oe ot 
advances from subsidiary companies at a profit and 
claimed dividends £497, and a credit balance 
loss account of £166,548. 
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: in Japan.—Cable advices from Tokyo state] in the number 2 

that, as a result of the quick return of money from the | reason to sahetaacaee en or samdineae aes 

ovinces after the turn of the month, the quotation for | effected in more orderly iethiny hark cal artes 
short loans continued to drop daily, having fallen at one | without undue delav. Prospects are now cath tet _ 
time to 344 per cent., but the rate has now hardened to | for railway equipment companies ; some of ‘the Pi oa 
4} per cent. Time money is 7s, With the discount rate | railroad systems are planning to spend many milli ate 
unchanged. While there is a tendency for bank deposits | new rolling stock, and several substantial “ord 2 
to decline, the adverse balance of foreign trade, which already been placed. More activity is noted in th a 
has been increasing of late, foreshadows a stringency | and steel industries, and a further increase in de nate 
of money in the future, and rumours of a rise of bankers’ | steel products _ is confidently expected =a os 
deposit rate are increasing. The rice crop of last year approaches. In this connection it is worth ouliceian 
is reported to be 55,000,000 koku (about 262,000,000 | iron and steel prices have recently shown leetiens taints 
bushels), which shows a decrease of 800,000 koku for} ness, and are now down to 1916 and 1915 levels respec- 
the previous year. The silk yarn market remains | tively, and only 15 to 20 per cent. above pre-war aan 
weak, while rice and cotton yarns are unchanged. The | Both wholesale and retail distributive trade is steadil ex- 
Stock Exchange has been dull, with little movement. | panding, and the larger movement of miechandion and : 
The index number of wholesale prices in Tokyo for | commodities is reflected in the increase in the number of 
January was 271.63, as against 265.84 in the correspond-| railroad car loadings; from December 31st to January | 
ing month of 1921. 28th the number of loaded cars showed a gain of 40 per 
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cnly 16 per cent. 


By the courtesy of the Lord Mayor of Londo Z oi ; 
7 : n the annual cipating a big year; total building expenditure for ; 


meeting of the Sound Currency Association will take place 
at the Mansion House, London, on Tuesday, March 7th, 
at 2.30 p.m. The Earl Beauchamp, K.G., will preside, 
and a number of eminent bankers, economists, and 
merchants will take part in the proceedings. The meet- 
ing will be open to the public. Admission will be by 
ticket, obtainable upon application to the hon. secretary, 
Mr F. C, Goodall, 115 Cannon street, London, E.C. 


ports from 152 leading cities, amount to $136,200,000 


January a year ago. The automobile trade is somewhat 
manufacturing centres, where the total employment is 
about up to last year’s maximum. A conspicuous excep- 
tion to the improvement in most lines of trade and in- 
dustry is found in textiles, although some branches of the 
latter are very active. Woollen and worsted dress goods, 
for instance, have enjoyed a marked revival, reflecting 
principally the spring demands of garment manufacturers, 
who are trying to make up for time lost during the recent 
strike here of garment-workers. There has been good 
buying of dress fabrics also for the autumn, 1922, season, 
the American Woollen Company’s lines, which were 
cffered at substantial reductions from the opening for last 
Fall, having been quickly sold up and withdrawn. In 
men’s wear piece goods, fancy overcoatings for next 
autumn have moved briskly, but suitings continue rela- 
tively slow. Clothiers are confronted, on the one hand, 
by comparatively high costs of fabrics and high operating 
costs, and on the other by the popular demand for lower- 
priced clothing. Manufacturers of men’s wear fabrics 
are endeavouring to meet the situation by naming lower 
prices on their products than a year ago, but they are 





At the fourth ordinary meeting of the present séssion 
of the Institute of Actuaries, on the 27th instant, at 
5 p.m., at the Hall of the Institute, Staple Inn, Mr 
C. H. Maltby, F.1.A., will read a paper on the ‘‘ Results 
of an Investigation into the Effects of Different Valua- 
tion Bases upon Surplus.”’ 





AT the public meeting to be held on March 3rd, at 
8 p.m., in the Central Hall, Westminster, under the 
auspices of the Fight the Famine and European Recon- 
struction Council, Professor Pigou, we are informed, 
will speak on Reparations, Lord Beauchamp and Mr 
A. G. Gardiner on the French Pact, and Mr H. N. Brails- 
ford and Mr Arthur Ponsonby on the Fate of Russia. 





cent., as against a gain in the same period last year of ; 
The building trades are evidently anti- : 


which permits were issued last month, according to re- ‘ 


approximately, representing a slight increase over the : 
total for last December, but a gain of 138 per cent over | 


more active, with increased operation noted in leading , 


Obersea Correspondence, 


UNITED STATES.—FINANCIAL AND BUSINESS CON. 
ae — ae OUTLOOK CONSIDERED 
_ E IN PARM — 

Senne hs PRODUCTS 


(FROM OUR CORRESPONDENT.) 


New York, February 11. 


pacer developments during the past week or so have 
ee a much more cheerful feeling in financial and 
featur Ss circles generally. One of the most.noteworthy 
ae is the continued strength of farm products, the 
Sema cing tendency which began in January having be- 
~ A a pronounced within the last few days. heat 
lesser oe sharply, as have other grains, though to a 
a die _ cotton has rallied, and other farm staples 
es ie - ayed increased firmness. As a result, farmers 
aa 3 The their products more freely, and at rising 
tices i he significance of the upturn in such commodity 
en €s in the fact that for months agricultural sections 
ing on have been greatly depressed, the purchas- 
ae oe of such communities having been diminished 
whic 0 the extremely low and unprofitable prices 
hieler eee tee for farm products generally. Obviously, 
ing it remunerative prices will increase the purchas- 
anaes tr of people in those districts, and in turn will 
tore whi . trade in many directions. Other fac- 
cptimis ich have contributed materially to the greater 
seathete er the vigorous rally in European exchanges, 
all oth ae y sterling ; that development has overshadowed 
traffi rs in importance in financial markets. Railroad 

tS increasing, as is indicated by the heavy reduction 






greatly handicapped by the higher cost and scarcity of 
desirable grades of clothing wools. Print cloths, sheet- 
ings, and other unfinished cotton cloths are extremely dull 
in primary markets, buying being restricted by uncer- 
tainty over the possible effect of wage readjustments in 
New England mills. Prices generally for grey goods 
have weakened somewhat during the past few days, owing 
principally to slackening demand ; but mills generally are 
reluctant to book far ahead at current levels. Broad 
silks that are being offered from stocks find a ready 
market, but at prices which are still far below replacement 
costs based on the present price of raw silk. The latter 
has declined sharply, especially Japan sorts, reflecting the 
slump in Yokohama ; but raw material prices could decline 
fully one dollar a pound more without disturbing prices 
now prevailing for stock silk goods. Forward business 
in broad silks—that is, in goods to be made from raw 
siik yet to be purchased—is retarded by the uncertain 
price outlook for raws, and silk goods mills are still 
cperating at a low percentage of capacity. 


dulged in lately on the Yokohama Bourse, which has been ° 


There is - 
widespread criticism here of the raw silk speculation in- ° 


: 


an unsettling factor in the American silk trade and in- . 


dustry in recent months. Leading authorities are strongly | 


urging remedial measures to check such speculation. 


During January there were many counter currents in 
different lines of trade and industry, which are reflected 
in the price records for that period. Bradstreet’s index 
number for February 1st—namely, $11.41g0—marks a 
slight gain—four-fifths of 1 per cent.—over the January 
1st number, which in turn showed half of 1 per cent. gain 
over the December 1, 1921, number. 
increase are found largely in breadstuffs, live stock and 


Reasons for the — 
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textiles, which, with vegetable oils and naval stores, ad- 
vanced, while prices of provisions, hides and leather, 
metal, building materials, chemicals, drugs and miscel- 
laneous groups declined. The rise shown is the seventh 
gain in eight months since June of last year. The 
February 1, 1922, number, however, is still 7.7 per cent. 
above February 1st a year ago, and 45 per cent. below 
the peak point on February 1, 1920. Compared with the 
index number on December 1, 1918, after the Armistice, 
the current number is 40 per cent. lower. 

The bond market has resumed its upward trend, and 
demand has steadily broadened during the past week. 
Activity has been stimulated by a number of developments, 
such as the heavy over-subscription to the recent offering 
of Treasury notes; the Government’s action in calling the 
outstanding 33 per cent. Victory notes (approximately 
$400,000,000) for redemption on or before June 15, 1922; 
the rapidity with which investors have snapped up large 
offerings of new securities, including the $30,000,000 
Great Northern Railway 5} per cent. first mortgage bonds 
and the $75,000,000 Federal Land Bank 5 per cent. 
bonds; and the rise in sterling and other European ex- 
changes, which served to lift prices of various European 
Government bonds which are traded in here. The recall- 
ing of the tax-exempt Victory 3} per cent. notes—the 
first of a series of refunding operations by the Treasury 
in its plan to refinance gradually the Government’s short- 
dated debt of some $6,500,000,000—naturally stimulated 
demand for other Government issues, especially the tax- 
exempt bonds. Several new foreign loans are pending, and 
it is understood some may be floated here shortly, in- 
cluding a sizeable loan to Holland, and possibly one to 
Peru, and others to smaller countries. 








FPRANCE.— BUDGET BILL—INCOME-TAX — REDUC- 
TION OF GOVERNMENT BOND INTEREST—M. 
LOUCHEUR'’S SPEECH—NEW CREDIT NATIONAL 
BONDS—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, February 21. 
THe new Finance Minister, M. de Lasteyrie, has already 
given indications that he intends to follow the example 
set by his recent predecessors, and make every possible 
efiort to secure the passage of the Budget Bill for the 
year 1923 before the coming financial year actually begins. 


The initial difficulty facing the new Minister is that the | 


Treasury will be unable during the next twelve months to 
count on the exceptional resources derived from the 


liquidation of war stocks and the tax on war profits, | 
which figure in the Budget for 1922 for a total sum of | 


3,500,000,000f. Simultaneously with this decline in 
revenue, the Treasury has to look forward to an inevit- 
able increase in expenditure in connection with the public 
debt. 

Some part of the deficit due to these causes will no 
doubt be met by a more efficient method of collecting the 
revenue already provided for. Exactly what method the 
Finance Minister proposes to adopt to render the present 
taxes more productive has not yet been disclosed. An 
interesting proposal that has been made by M. Léon 
Bailby, in his journal, L’Intransigeant, however, merits 
reproduction. He suggests that the chief surveyor of 
taxes in every district should be empowered to select 
every year by ballot 100 names of taxpayers, and that 
the declarations made by each of these should be strictly 
verified by the Treasury officials. In the event of fraud 
being disclosed, the guilty parties should be compelled to 
pay three times the amount of their proper assessments, 
with other penalties that would ensure that few people 
would be inclined to follow similar practices in the future. 

_The reduction of the Bank rate in England has had the 
effect of drawing immediate attention to the possibility of 
the Banque de France following the same road. Nothing 
has apparently yet been decided in this regard, but opinion 
generally appears to be unanimous that a reduction in the 
price of money in this country would be followed, as in 
England, by an immediate improvement all round in the 
quotations for securities of all kinds, and by a marked 
revival in business on the Bourse. One direct effect of 
the step taken by the Bank of England has been the 
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announcement by the Finance Minister of his ; 
to carry out with the least possible dela ion 

: : ¥ two important 
operations—namely, a reduction of the rate of inte 
payable on Bons de la Défense, and the reopenin a 
Rente market. The existing rates of interest i Bon 
de la Défense National, which is payable in advance 2 
free of taxation, is 5 per cent. on 12 months’ bond or 
per cent. on six months, and 4 per aa 4 
those for three months. It is understood th: 
the Finance Minister is in favour of an ane 
reduction of 4 per cent., as it is evident that a : 
portional reduction in connection with the aa 
three, six, and twelve months’ bonds respectively ell 
result in complications that would seriously upset the 
market in these securities that has been organised on the 
Bourse. It is significant that the formal announcement 
is made that this reduction will not come into effect until 
after the close on February 28th of the subscription lists 
for the issue of Crédit National bonds which is now in 
progress, in view of the repercussion such a step would 
have on the present issue. 

It is understood that if the proposed reduction in the 
rate of interest in question results in the expected rise in 
| security prices, the Finance Minister will then take into 
| active consideration the possibility of declaring a free 

market in Rentes—which, as everybody knows, are offi- 
cially quoted at entirely artificial fixed prices, that make 
anything like a volume of business impossible. The 
wisdom of this régime of fixed prices, when it was insti- 
tuted, was recognised by all concerned, but there is now 
|a large body of opinion in support of the belief that the 
| time has come when such restrictions should be removed 
| While expressing his desire to render the Rente market 
| free at the earliest possible moment in the near future, the 


on 


I 
an — 


Minister gives it clearly to be understood that the date at 
which such a step will become possible depends entirely on 
the measure of success that may attend his proposal to 
rcduce the rate of interest on Bons de la Deiense. Ile 
foreshadows further that, if both the projected operations 
proved successful, he contemplates, probably before the 
close of the present year, the issue of a huge consolidation 
loan, that will interest the holders of the g0,000,000,000! 


| odd of existing Rentes. 


In a striking speech at Lyons yesterday, M. Loucheur, 
‘the former Minister for the Liberated Regions, argued 
strongly that it is impossible for this country to borrow 
at present rates, in view of the enormous amounts which 
she will be compelled to raise during the next and follow- 
ing years to bring about the reconstitution of her de- 
| vastated departments. He urged that the interest rate 
| of future issues of Treasury bonds should be reduced to 
| 4 per cent., and foreshadowed the reduction of the Bank 
| of France rate to 3 per cent. Equally firmly, he opposed 
: reduction of the present note circulation, which, he 





said, he did not consider excessive, whereas in present 
circumstances its reduction would be as dangerous as !s 
increase would prove. a 

Referring to the present unsatisfactory economic situa- 
tion in Europe as a whole, M. Loucheur asserted that the 
original cause of the present state of affairs was over 
production in the metallurgical industry immediately alter 
‘the war, ‘‘and then, and above all, to the mistake 0! 
|Mr Chamberlain, who in 1919 decided that the situation 
of Great Britain rendered further loans of one ge os 
another impossible. That step brought about the ma 
in the exchange and precipitated the economic poo 
Neighbouring countries suffered the same crisis OWINS | 
the disordered condition of their currency, and ee 
in consequence of the absolute lack of equilibrium ss 
production and consumption.’’ M. Loucheur oo 
condemned Customs barriers, which, he insisted, the 
obstacles to commercial currents and a negation 0° © 
economic independence of nations. Great 

Coming to the question of French debts to ‘q that 
Britain and the United States, M. Loucheur ne Liovd 
last December, at the Chequers, he proposed a . claim 
George that France would forego part . : corre: 
against Germany if Great Britain would — seit to 
sponding amount of the debt owing by this = Unit 
ker. Mr Lloyd George agreed, on condition me way 
States Government was willing to act in 7 * momest 
with regard to Great Britain. Unhappily, at ial 
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the United States decided to consolidate its war debt, and | 


the proposal fell to the ground. ‘‘ Nevertheless,’ he | 
added, ‘‘ the United States will certainly have to recog- | 
aise that it is impossible for us to repay them. They 
have obtained all our gold, and they want no more, or 
scarcely any more, of our merchandise.’’ 
The new issue of Crédit National Bonds, referred to | 
sbove as being now in progress, is on a basis entirely | 
diferent from its predecessors. In those cases the bonds 
were long term bonds, and the issues were all accom | 
panied with the usual monthly drawings, in connection 
with which “‘ prizes’? ranging from 1,000,000f down- 
wards were awarded to holders of bonds bearing the first 
rembers drawn. In the present issue the ‘‘ premium 
bond’’ principle has been entirely omitted. The new 
bonds bear interest at 6 per cent., and are redeemable at 
the choice of the subscriber in ten, five, or two years, at 
525f, 507.50f, or 500f, according to their term. The | 
issue price is 497f. 
The position on the Bourse shows very little change in 
comparison with last week, and the dominating features 
of the market are the new issues either actually made or 
preposed, and the considerable losses sustained by those | 
who have had to realise securities. Speculators have been 
particularly hard hit, and have extended the depression 
by a series of forced sales. The French 3 per cents. are 
rather stronger at 58.60, as against 57.90, and Argen- 
tines, Brazilians, Egyptians and Japanese have been well 
supported, while Chinese 4 per cents. have advanced from 


130 to 165. Banks have shown a certain improvement 
on last week, Union Parisienne rising from 637 
to 650, Banque de Paris from 1175 to 1190, and 
Crédit Lyonnais from 1375 to 1390. There has 


been no very definite tendency in railways, P.L.M. 
being at 825, as against 821, Nord at gI5, as 
against g11, and Orléans at 884, as against 886. Suez 
have dropped to 5600. Shipping shares are rather 
better, after a very long depression, Chargeurs Réunis 
rising from 386 to 400, Transatlantique from 183 to 190, 
while Messageries have dropped back from 185 to 175. 








GERMANY.—REPARATIONS—DEBT—EXCHANGE AND 
BOURSE—INDUSTRY—PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, February 21. 
As the result of a division in the Independent Socialist 
party, nearly half of whom abstained from voting, the 
Wirth Cabinet last week gained a vote of confidence in 
the Reichstag. By demanding this vote of confidence Dr 
Wirth forestalled five votes of non-confidence submitted 
by the German Nationals, German people’s party, Inde- 
pendents, and two Communist groups. Though the 
majority was only 35 in a Reichstag of 469 members, the 
Cabinet’s position is materially improved. There is a 
new threat of a strike by railway employees, but the 
Government has threatened to take all possible measures 
against strikers. The fourth reparations instalment of 
ee ces gold marks has been paid. Negotiations are 
The , proceeding over the method of deliveries in kind. 
method discussed is the so-called ™ free communica- 
righ under which individual foreign claimants have a 
ght to make their own purchases of German goods, 
foci” according to one statement, only the value of the 
heentaaie materials used, while for goods containing 
"ane uced raw materials the German deliverer will 
a a oe by his Government both for materials and 
Seiiinias oe costs. The paper mark cost to 
a pode, d be booked at its gold value to the repara- 
nial a - In so far as this would mean unrestricted 
cea te i oe is believed to be unfavourable; at pre- 
the Fase ty most goods is allowed only under licence, 
ome and w ry that, with the present disparity between 
ermany + orld market prices, free export would denude 
ment, this | necessaries. According to an unofficial state- 
but net Su om objection is accepted as good by England, 
: aa all claimant countries. 

basil i nee dealings in foreign exchange has 
banks, the aod uch dealings must be carried out through 
be reported ¢ €r must be identified, and every deal must 
© the taxation authorities. Purchases and 
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sales of exchange in violation of the law are declared 
void. 


The new income-tax formulas require the taxpayer 
to report every single sale of exchanges and stocks. A 
report on loans states that of 97,400,000,000 marks War 
Loans, 32,300,000,000 marks, or nearly a third, has been 
withdrawn, 17,542,000,000 marks being accepted in pay- 
ment of taxes, in addition to which there have been inter- 
vention purchases for maintenance of the quotation 
totalling 6,810,000,000 marks, and sales of Army property 
of 4,207,000,000 marks. At the end of January the 
Floating Debt had increased to 270,269,452,205 marks, 
of which 255,678,210,300 marks consisted of discounted 
Treasury bills. These discounts increased in the present 
financial year (April, 1921, to February 10, 1922) by 
93,781,123,000 marks. The Reichsbank’s weekly state- 
ment for February 15th shows an increase in Treasury 
bill discounts from  124,829,121,000 marks to 
131,955,141,000 marks, of State deposits from 
4,001,492,000 marks to 5,935,017,000 marks, and of 
private deposits from  19,076,457,000 marks to 
23,474,031,000 marks, while note circulation fell from 
116,606,017,000 marks to 115,755,530,000 marks. 
“ Kassenschein’’ circulation was 7,934,000,000 marks. 
Revenue in the first nine months of the financial year 
(ending December 31st) was :— 


M. 

Property taxes, permanent ..........+. 36,448,162,285 
Do do non-recurring.......... 4,458,236,169 
40,906,398,454 

Customs and taxes on consumption .... 12,697,734,398 
Export duties eeeeevr eee eee eeeesn eer eeeeee 1,288,065,140 
54 892,197,992 

Posts and Telegraphs eee meee eee eee eee 5,596 200 660 
RailwayS ....cocsccccssscccsescccess -+» 24,396,764,000 


The mark exchange, after slowly receding during the first 
weeks of the year, yesterday fell sharply, sterling reach- 
ing 953-50, a level not touched since November. The 
Bourse was firm. In the last few weeks stocks have 
moved upward, regardless of the fairly stable mark ex- 
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change. The reason seems to have been the neral price | times pay go paper marks in duty whe 
rise, which has been going on also indepen ently of the | 1 gold mark; and with incomes u 
exchanges. Until lately the mark exchange was the pre- effect will be to reduce the buying power for 
dominant factor in all price movements, and with a falling | goods. Like other measures taken under 
exchange stocks appreciated, because the solid industrial this is not in Ally, certainly not in British 
and other properties which they represent rose in value | Prices and prices fixed by the compulsor 
as the currency depreciated, but it was plain that a price | ™S*"g under the influence of the railw 
rise caused by any other factor than a declining mark | Price increases, Potash prices have been raised from 
exchange would also send up stocks. That has of late February zoth, and are now 100 per cent. over those oj 
been happening. A special influence was heavy buying September, 1921, and about 2,000 per cent. over those 
of Silesian industrials, mainly Laurahiitte, for English September, 1915. Produce market prices are also going 
account. Silesian stocks rose rapidly, Laurahitte| UP, I particular wheat. The Frankfurter Zeitung’ 
moving from 1,605 to 2,490 between February 1oth-17th, wholesale index for February 1st shows 352 for 77 com. 
and the movement reacted on other industrials. The modities, against 317 on January ist, 298 on ‘Dien 
Frankfurter Zeitung’s index for 15 industrials shows for ber 1st, 249 on November ist, 143 on January 1, 192; 
the 17th 38,685 against 33,442 on January 5th, and a and 100 on January 1, 1920. Reckoned on the basis of 
high point of 40,250 on November roth. Buying of other | 10° for 1914, the February rst index figure is 3,955. The 
industrials than Silesians is under way. Yesterday official index figure for middle of January is 31492. Cost 
Silesians suffered a slight reaction, and this affected of living index figures are :—Food only for a working. 
Western metal and mining papers, but other stocks, in class family, 2,219 in January; food, housing, heating, 
particular chemicals and electricals, rose considerably. In - lighting, 1,640, which is a rise of 73-7 per cent. over 
State loans Federal 3 per cent. continue to lead, being the figure for January, 1921. According to the municipal 
yesterday 109.90, nearly their highest point so far. War er a IE Kuczynski, the minimum cost of living, taxes 
Loan was 77.50, 4 per cent. 87.75, 3} per cent. 75.10, — for a family of four rose from 330 marks week!) 
colonial 4 per cent. 110.75, and savings and premium | '” ecember, 1920, to 557 marks in December, 1921. 

80.10. A report of impending reduction of the 5 per cent. 
interest on War Loan has been denied. Such reduction 


before October, 1924, is forbidden by the conditions of | POLAND.—FRANCO-POLISH COMMERCIAL aGpgp. 


the loan. Prussian loans continue depressed,,3 per cent. MENTS—TRADE RELATIONS WITH RUSSIA 
quoting only 59.75; and in the Diet the question has been 


raised whether measures should not be taken to support Warsaw, February 18. 


these loans. On February 6th, M. Poincaré, the French Prime 
Industrial conditions continue good. The setback Minister,and Count Zamojski, the Polish Minister, signed 
which began after the mark exchange recovery of Novem-| in Paris three economic agreements. The first was 2 
ber-December has not developed. The stagnation ten-| commercial agreement, the second an agreement with 
dencies formerly noticed after mark recoveries were caused | r¢gard to private property and interests, and the third 
by falling prices. In January, with prices still rising, the | an agreement dealing with the petroleum industry. The 
number of industrial concerns reporting good employment negotiations lasted nearly one year, and the long dela\ 
increased slightly. A campaign, directed mainly from | in arriving at an agreement is explained by the diver- 
Hamburg, is being carried on against the system of | gence of economic interests. Poland is interested in re- 
foreign trade control by the ‘‘ Aussenhandelsstellen ’’; | taining an open hand with regard to her oil deposits in 
and accusations of corruption, betrayal of trade secrets, | Galicia; France, on the contrary, tried to secure a privi- 
and inefficient fixing of the minimum export prices are | lege. Poland is endeavouring to prevent the import o/ 
made. The exporters complain that with home produc- | luxuries; France is opposed to such a policy, which is 
tion cost rapidly rising, and the mark exchange holding | closing the Polish market to an important group of French 
or possibly recovering, they will be unable to compete. | products. The detafls of the agreements have not yet 
Sugar production for the sugar-year 1921-22 (September to | been made public, but it may be assumed as certain. The 
September) is estimated at 12,858,000 double-centners | Polish Press is in this respect nearly unanimous that the 
(of one-tenth metric ton), against 10,994,679 double- | economic agreements are more favourable to France 
centners in the preceding year. The area under sugar- | than to Poland. This may partly be due to political cov- 
beet has risen from 272,839 to 340,188 hectares, and the | cessions obtained by the Polish Republic. It is known 
quantity of sugar-beet consumed from 64,760,980 to | that France refused to sign the political agreements 
73,882,500 double-centners. Smelters are reported to | without a preliminary signature of the commercial treaty. 
have contracted to import 3,000,000 tons annually of | The commercial agreement contains the following clauses 
Canadian Wabana iron ore. The aim is to have an easily | relating to Customs duties:—1. In respect of most © 
smeltable ore, coke being scarce and dear, and also to| her imports France benefits by the most-favoured-nation 
attain independence of Lorraine and Luxemburg minette, | clause. 2. The most-favoured-nation treatment 1s 4's 
and to influence Swedish prices. The price-rise is foster- | accorded to certain articles not of French origin whi 
ing the foundation of new enterprises. Hitherto new | are imported into Poland by French or Polish firm: 
capital has mainly gone on equipping existing concerns | Colonial products benefit in the first instance by t 
with additional working capital, made necessary by higher | clause. 3. A large number of French products, includins 
‘wages and dearer raw materials; but the greater increase | wines, liqueurs, jewellery, machinery, threads and textiles 
in cost of building and equipping workshops than in | will enjoy reduced duties not exceeding 50 per cent. “> 
selling prices of goods prevented the opening of entirely | regards Polish imports into France, they enjoy partly _ 
new works. Of late this disparity has decreased, and | minimum tariff, partly abatements varying from 25 0 75 
new industria! foundations are the result. per cent. According to a special paragraph, certificates + 
The price-rise described above as proceeding inde-| origin will be introduced, so as to prevent producers I 
pendently of the mark exchange may be ascribed largely | other countries from taking advantage - - er 
to State measures aimed at meeting Ally complaints | duties. As far as the emigration is concerned, eg ‘Tas 
against ‘‘ subsidies " to industry at the cost of the State | undertaken to give the greatest facilities to a iaiitiill 
finances, and at the supposed cost of reparations | under the French flag. at\ 
claimants. The Government has raised the price of bread Negotiations for the signature of a commercial - ? 
by 75 per cent., the price of the 2,050-gramme loaf now | between Poland and Russia will shortly be opene “ 
being 13.80 marks, has announced a new increase of rail- | Warsaw. It is certain that such a treaty 's ae 
way freight rates of 20 per cent. from March 1st, and | for regulating the commercial relations between the any 
has raised the gold supplement on Customs duties paid in | countries, which already show some signs of Rassias 
paper marks from 3,900 to 4,400 per cent., so that the| Mr Sortchakow, the representative of the od with 
new paper-mark duty is 45 times the nominal. The gold | Wnieshtorg (Office for Foreign Trade), has sn 2 the 
supplement was 475 per cent. before March, 1920, 775 per | the Lodr manufactory of Geyer an agreement tliard 
cent. in November, 1920, 1,900 per cent. on October 20th | delivery of textile goods of the value of half-a-m f 
last, and 3,900 per cent. after November 23rd. As Dr| Polish marks. The first transport is already rg his 
Wirth is doubling certain duties, the consumer will some- | this week. Mr Sortchakow is continuing 
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negotiations with other important firms. In the future 
economic relations between — Polish Silesia and_ the 
Ukraine will become very intimate. The import of iron 
ore from South Russia is for Silesia very advantageous. 








HOLLAND. — NEW ISSUES — NEW GOVERNMENT 
LOAN—BANKS--INSURANCE. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, February 15. 


NoTWITHSTANDING the ‘‘ malaise,”’ the total of new issues 
iast month reached 35,582,000 fl, as against 50,465,000 fl 
‘) the corresponding month of 1921. The city of 
Rotterdam, the province of Gelderland, and _ the 
Netherlands Railway Company issued considerable 
amounts of 6 per cent. bonds at prices round about 
par, Which were all well received by the investing 
public. The market situation for the new Govern- 
ment loan which is shortly to be launched is conse- 
quently fairly good. It may be expected that the rate f 
interest will be also 6 per cent., and as the loan will be a 
big one—the Finance Minister has authorisation to float 
300,000,000 fl—without any compulsion to subscribe, the 
price has to be attractive, and will probably be well under 
par. It would not be astonishing if American financial 
circles were also to be interested. The floating debt was 
at the end of January 855,000,000 fl, of which 
>27,000,000 fi was Treasury bills held by the public, and 
37,000,000 fl placed with the Netherlands Bank. 

The position of the banks in this country is good. For 
many months they have been occupied in eliminating bad 
and doubtful debtors, of which many have succumbed after 
having risen during the war to undeserved success. All 
losses in 1921 have been written down, and it may be 
expected that sufficient reserves have been put aside for 
possible further losses. One or two absorptions of smaller 
benks by some of the larger institutions may possibly 
occur, but, as a whole, the situation seems to be sound. 
Industry suffers badly from foreign competition, and 
steamship companies, especially those which are handi- 
capped with building contracts, are not in an enviable 
condition. The insurance market is not as disquieting as 
it was a few months ago. Insurance brokers have been 
busy in transferring commitments with weak companies 
'o such companies as appear to be in a stronger position. 
It must be said that the English companies during the 
(me of crisis and failure were looked upon as first-class 
security, and it is therefore regrettable that events in 
connection with the City Equitable tend to make people 
eel a little uneasy also in this direction. 








ARGENTINA.—TRADE IMPROVEMENT — RAILWAY 
RATES—LIVESTOCK—PUBLIC FINANCE. 


(FROM OUR CORRESPONDENT. ) 
BuENOosS AyrEs, January 25. 
Witxtn the last ten days the general commercial outlook 
lor Argentina has brightened perceptibly, and the re- 
«ction is all the more noticeable, seeing that the first 
‘ortnight of the New Year accentuated, if anything, the 
‘xtreme depression of November and December. This 
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time—a statement which may or may not be an exact 


fact. There is also a sharp rise in freight rates to the 
United States, most of it parcel business. Wool is being 
booked at $7, hides (salted) at $12, quebracho extract at 
$6, and so on down the list. Coming thus promptly, and 
almost unexpectedly in so far as the general mercantile 
community were concerned, the movement has acted as a 
tonic all round, which in a country where temperament 
plays such a large part, even in business matters, means 
far more than many people accustomed to the cooler and 
more deliberate views of the older countries are able to 
realise. 

In the railway traffic receipts published to date the 
improvement is not yet visible, if one contrasts the takings 
between July 1, 1921, and January 14, 1922, with those 
for the corresponding period of last year. Meanwhile, the 
matter of the tariffs is being pressed on as fast as possible 
by Dr Torello, Minister of Public Works. The mixed 
committees, composed of shippers and railway interests,. 
are meeting at frequent intervals, and although official 
statements have been made reviewing the many reductions 
which the railways must now be gaining in regard to their 
exploitation charges—e.g., in the matter of coal or oil 
fuel, and the drop in the price of material generally, there 
has also been an admission that the reductions have 
nevertheless been discounted by a heavy falling off in gross 
receipts. It is yet too early to do more than speculate 
as to what the finding of the committees will be, but local 
opinion believes that a fair increase on certain classes of 
cargo will be sanctioned, though it is safe to say that 
cattle freights, a most important item, will not suffer 
any change. This is due to the general depression which 
still weighs on the pastoralists, but it is satisfactory to be 
able to add that even here there is a slight improvement 
noticeable in the prices obtainable for cattle. The usual 
complaint that the freezing interests are deliberately forc- 
ing owners to sell at unprofitable figures has again been 
made, but it is not taken seriously by the best Argentine 
commercial opinion. Argentines are well aware that with- 
out the steady insistence of the freezers upon fine quality 
beef improvement in the horned stock of the Republic 
could never have been attained. Moreover, it is open to 
Argentine capital to compete to-morrow, if it will; but, 
as has been proved on more than one occasion, there is 
not the necessary cohesion and fixity of purpose available 
to make anything in the nature of a breeders’ co-operative 
freezing and shipping company a workable proposition. 
Even the suggested Hispano-Argentine concern, which 
was to supply the Peninsula with Argentine beef and be 
financed jointly by Spanish and Argentine capital, failed 
to attract sufficient interest on the part of investors to 
enable its promoters to begin the erection of a factory. 
While on this topic one may add that the grandiose scheme 
for financing needy estancieros, which was detailed in this 


provement is due to the sharp renewal of interest on the | correspondence a month ago, has as yet made no further 


part of Euro 


demand of North American wool buyers, and to the conse- 
quent improvement that is already manifest in the ex- 
“nanges ; an improvement which should in due course tend 
_ help the importers. Reports from Rosario and Bahia 
a bear out the result of local observation, and confirm 
€ fact that wheat is being shipped in ever-increasing 
ae and that the inquiry for maize is fast approach- 
re : voneae movement noticeable at this period of the 
ie . goes without saying that this will speedily react 
tha raffic returns of the great railway systems, as it 
Siew ay reacted on the freight rates for overseas 
iietiee -tie hich are firm both for February and March 
hr ton uenos Ayres to United Kingdom mid-February 
and Ne at 308; 328 6d has been offered for March, 
wheat orth Italian ports 358 is recorded. The market 
noth; prompt tonnage, and it is credibly reported that 

“Sg unfixed is on its way to the Plate at the present 


pean buyers in Argentine cereals, to the firm | progress. 
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Hence there is good reason to hope that it 
will not, as was first feared, lead to the locking up of far 
too much liquid capital in loans of a somewhat doubtful 
character. ; 
It being now the summer period, and the Legislature in 
recess, there is nothing to record concerning the Govern- 
ment’s views on the financial situation. Nothing, that is. 
to say, of an official nature. Rumours concerning the 
Budget estimates for 1922 there are in plenty, and it 1s 
verv evident that unless new forms of taxation that. 
actually yield revenue can be enforced, the Administration: 


will be hard put to it to meet its routine expenditure. The: 


1921 Customs returns show a drop of $50,c00,000 Argen- 
tine paper (44,500,000), and this will perforce be accen- 
tuated during 1922, seeing that export dues have practi- 
cally disappeared and imports are not likely to increase 
to any great extent. Some of the suggestions now before 
the Budget Committee have leaked out, but do not sound 
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very practical. They include a tax on unoccupied land, 
ranging from 3 to 24 per cent. on the estimated value, 
the idea being to encourage sub-division and exploitation, 
and the income-tax proposal is again to the fore, though 
there are neither the data nor the means available to 
render such a tax readily and equitably collectable. Heavy 
increases of the internal taxes are also mocted, but until 
the Budget estimates have been drafted and discussed by 
Congress any further expression of opinion is futile. It 
may be of interest to point out that the present Govern- 
ment, which took office in 1918, has never yet succeeded 
in getting the Legislature to accept its Budget estimates. 
Thus the country is still ruled financially under the last 
Budget of the Plaza régime, which has been renewed year 
after vear by the passing of special monthly apportion- 
ments known locally as ‘* duodecimos.’’ The inevitable 
deficit has been made up by borrowing, and the floating 
debt is now generally assumed to be round about 
$goo,000,oco Argentine paper. Further discussion of the 
national finances may, however, be postponed until some 
authoritative figures are available, when Congress meets 
alter the summer recess. Meanwhile, rates for money are 
distinctly easier. Banks have reduced their interest on 
deposit accounts to 3 to 4 per cent., according to whether 
the money is left for three or six months, while discount 
charges range from 5} to 8 per cent. Sterling exchange 
is very firm at 44}4, sight drawing by banks on London, 
with the United States dollar rate weaker at $127 Argen- 
tine gold paper $100 United States. Continental 
currencies have not improved in relation, and the mark 
is still weak. Incidentally, it may be mentioned that 
Berlin now quotes both the Argentine gold and paper 
dollar daily in its official exchanges. National bonds and 
the Cedulas of the National Mortgage Bank remain firm, 
but there is small interest shown in local industrial com- 
panies, many of whom have found it advisable to pass 
their profits, earned during the first half of the vear, to 
meet subsequent losses or to strengthen their reserves 
against probable doubtful results during their next 
fitiancial period. 


Ketters to the Editor. 


THE REINSTITUTION OF CONTANGOES. 
TO THE EDITOR OF THE ECONOMIST. 








Str,—Referring to the article on ‘‘ Contangoes ”’ 
(Economist, page 224), I think that many stockbrokers 
in the country, and their clients, would be interested to 
know why ‘‘ some amongst the jobbers are anxious to 
see the marking of bargains made a purely voluntary 
matter, and they would not be dissatisfied if the present 
Supplementary Stock Exchange Official List were to be 
given up.”’ 

Surely these two temporary regulations have proved 
their usefulness, and should be retained. I hope that 
your Stock Exchange correspondent will enlighten your 
readers further on these points.—I am, Sir, your obedient 


servant, L. M. Sine. 
February 17th, 1922. 


THE BANKERS’ DIAGNOSIS. 
TO THE EDITOR OF THE ECONOMIST. 

“iR,—The attainment of a reliable standard of value 
is an issue of the utmost urgency, for without it the 
present economic dislocation and subnormal production 
will continue to afflict the world. For this reason, I can- 
not help feeling some indignation at Mr Mason’s flippant 
and sweeping condemnation of Prof. Gustav Cassel and 
his proposals, more especially as his letter displays very 
little grasp of the problem. : 

Mr Mason’s one ground for rejecting the proposal to 
regulate the monetary demand for gold by international 
agreement is that he thinks such control might be abused. 
He does not appear to realise in the very least how 


‘of silver, and thus came on a gold basis, 
| the United States came back to a gold basis. 
| little room for doubt that the piecemeal return to the g 


| 
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greatly the purchasing power of gold has been affectes 
at various times by changes in monetary policy op - 
part of different nations, and that the point at issue j 
not the choice between control and no control, but oul 


co-ordinated international control and the chaotic 


ag aries 
of a score of Governments. ° 
Mr W. T. Layton (“An Introduction to the Study of 
Prices ’’) gives the following summary of price movement 
in the 19th century :— e 
Ps rcentags 
1821-25 eree eee eee eeeeee PP eeeeeees Sates 
1846-50 ee eer eeeee POPS SCHOO OS EO SOSESeLecese | 25% 
1871-75 SPOOSOPOPSHSCS COSTS SESESL Oe OESrceecece _ 20 
DEED cupsceeesecse DENS 0 ceh ese deecsccccs 40 © 
DE éatnensadscoes eee intemescenen - 54 


The striking fall of 4o per cent. in prices from 18>;.-- 
. ‘ ‘) 

to 1894-98 was due in a large part to monetary 
Germany adopted the gold standard in 1871-73 and the 
Scandinavian Monetary Union in 1873. Between 1873 and 
. * . . _ fv po 

1878 the Latin Union countries stopped the 


policy 


free Coimay' 
and in 1874 
lhere is 


. - . old 
standard now will have similar results. 


To come to recent history, the substitution of paper 
money for gold in so many countries during the war had 
(by May, 1920) reduced the purchasing power of goki i: 
countries which maintained the gold standard by 60 per 
cent., and since then credit restriction in U.S.A. and 
elsewhere has raised it again to within 20 per cent. of the 
1914 level. After giving those two instances, | ask Mr 
Mason to state whether he admits that the purchasing 
power of gold is liable to be affected by the policy 
foreign Governments, and, if so, why he prefers this 
influence to be exercised capriciously, and not by inter- 
national agreement ? 

Mr Mason makes too light of the injustice and economi 
and social dislocation which result from wide movements 
in the price level. It is impossible for any business man 
who has lived through 1920 and 1921 to deny that a 
sharp fall in prices checks the production of wealth. It's 
also sheer nonsense to say that a fall in prices does no! 
increase the burden of debt. If a man borrowed 4,10 whi 
he was earning £6 a week and shortly afterwards bs 
wages were reduced to £4 a week, he would find it muc’ 
harder to pay back the loan. Mr Mason seems to have 
a notion that good results flow from a low price lev 
It is quite obvious that the absolute price level makes ™ 
difference to anything except to the number of counter 
necessary to carry on the exchange of a given quantity « 
goods. It is only changes in the price level that matter, 
because of debts and money contracts. 

The other day I heard Prof. Irving Fisher remark th 
rising prices produce the ‘‘ profiteer ’’ and falling pric 
the ‘* bloated bondholder.’’ As the lion’s share of t 
profits of rising prices were taken by E.P.D., just 
demands, now that prices are falling and poten 
losing, that a new form of E.P.D, should be devise¢ © 
tap the appreciation in the purchasing power of mone: 
and fixed interest securities. If the Chancellor . ” 
Exchequer were to consider this propose! sen 
might do much to damp the ardour of the price det - : 
and bring us nearer to that reliable standard ot os 
to which I am glad to note Mr Mason renders at é* 
lip service.—I am, Sir, your obedient we 

4 Bunhill row, London, E.C., February 18th, 1922. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Mason in his letter to you this week - the 
referred to a very important possibility, —_ ond 
extension of our banking system so that payments z ™ 
disbursements by weekly wage earners were oo gold 
cheque. This would be a big: step towards te fi 
standard, while not requiring the handling of & yst be 
To make it possible the stamp on cheques - 
abolished.—I am, Sir, your obedient anaes 


a. 


37 Fleet street, E.C., February 18th, 1922- 


Hoare. 
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| 
LITERATURE—A MONTH'S: 
BBOENT REVIEW. | 


Tne healthy man takes very little interest in_ medicine, 
whether in its preventive or curative aspects. So soon as 
there is anything the matter with him, however, he begins 
to take note of, to question and study, all that is written, | 
whether by recognised practitioners or by quacks, on the 
science of ‘health and the temporarily lost art of feeling fit. 
S> now, one of the effects of the war and its terrible 
aftermath has been immensely to increase the output of 
books on, and the interest of ordinary readers in, eco- | 
jomics. While the machine functioned normally, its 
workings were taken as matter of course; the profound 
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| laid and solidly engineered; the reader who walks along 
them will have to take some trouble, but 


his map Is : : 
hocks it has sustained, the doubt dimly felt as to whether | reliable. ; 
it can, in the form in which we have been used to it, be | ‘*A Primer of Taxation,” by E. A. Lever (P. S. King, ; 
got going again, is making more people interested in it | 25 6d), is, as it claims to be, an introduction to public t 


than ever was the case before. 

Obviously, it is impossible that, in the limited space 
available in the columns of a weekly periodical, notice | 
should be given to-more than a small fraction of the | 
steady and growing stream of books, articles, and pamph-_ 
lets—the revival of the pamphlet is one of the phenomena | 
of our time—of a more or less economic character that | 
pours from the Press, despite the groans of the pub- 
lishers, who declare that they are ruined, and that nothing | 
pays but works on psycho-analysis and auto-suggestion. | 
All that can be done, through direct reviewing, is to. 
notice works of outstanding merit. The average reader | 
wants something more. He wants to be able to <p 
guish volumes of general interest, or accessible to the | 
reader without special training, from those only readable | 


finance, clear and well arranged. 


(2) Advanced and Technical. 


_ Not for the general reader, but interesting and sugges- 
tive to the specialist, is the examination of the causes of 
cyclical trade fluctuations by Professor Bouniatian, ot 
Tiflis, translated into German some fourteen vears ago, : 
and recently into French, under the title of ‘‘ Les Crisies | , 
Economiques ’’ (Paris, Marcel Girard), reviewed in the | 
Economist of February 18th. It represents the highly 
theoretical treatment of the subject. For specialists, 
again, but of a rather different kind, are intended such 5 
works as the new edition of Sir E. E. Spicer’s ‘* The | : 
Monev Market in Relation to Trade and Finance’ (H. : bees 
Foulks, Lynch and Co., London, 8s 6d), ‘‘ Economics for 
by experts in this or that branch; and to have made for | the Accountant,’ by Mr Kemper Simpson, published in 
him some kind of rough-and-ready distinction between the | the United States, but obtainable in London from Messrs 
works that are, in a broad sense, instructive only and | Appleton at 8s 6d, who also publish (15s net), a new and 
those that have some sort of propagandist bias. revised edition of Mr John J. Sullivan’s well-known study 
What is here aimed at is to give such a guide through | of ‘ American Corporations.”’ Alongside of this should 
the publications received by the Economist month by | be placed Mr Hemmant s new edition of his “ The Com- : 
month. lor this purpose it is necessary to adopt some | panies Acts, 1908-17’ (Jordan and Sons, tos). Of pri- ; 
broad principle of classification. Obviously, no such | mary interest for accountants, and at the same time a 
division can be quite water-tight, but, with that caution, | work of reference that should stand upon the shelves of 
it may be possible roughly to divide the publications of the up-to-date manufacturer is the revised and up-to-date 
the last six weeks under the heads (1) Elementary, (2) | edition of Garcke and Fells’ ‘*‘ Factory Accounts in Prin- 
Advanced and Technical, (3) Descriptive and Reference, | ciple and Practice ’’ (Crosby, Lockwood and Son, London, 
and (4) Political and Propagandist. 15s). With this might be placed the elaborate study of 
(1) Elementary Books. Industrial Waste, a report based upon the examination 
Too many of the books written for the elementary of a group of establishments in the building, clothing, 
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student are no more than boilings down of standard | engineering, and other industries, by the Federation = =e f 
works, and so dull as to be repulsive. Writers of the | 4merican Engineering Societies, with a preface ps Mr el 
“orthodox”? school, in particular, have tended towards Hoover. ‘The reporters state, as their general — ys ere 
the repetition of a particularly unattractive style of that of the very large degree of encustntes waste Gus a “y eee 
exposition. Happily, however, a complete break with found to exist, the responsibility for 50 per a eee tee 
this bad tradition is represented by the two admirable | View, lies at the door of manufacturers, the responsibility fa 
volumes with which the series of Cambridge Economic | for less than 25 per cent. at that of labour. aici etd : { 
Handbooks, edited by Mr J. M. Keynes and published| In this same general category should be ee 11 ia 
by Nisbets and the Cambridge University Press at 5s, | Study of French Banking, a most thorough and we in 


nas been opened. Both Mr H. D. Henderson’s ‘* Supply 
and Demand”? and Mr D. H. Robertson’s ‘‘ Money ”’ 
are so written and arranged as to be readable, with 
Peasure, by anyone who is prepared to use his head as 
ne goes along. 
‘as, with the happiest results, been communicated to 
his disciples, and something of his dry wit. Originality 
ol substance neither of these writers would claim; but 
each has achieved originality of treatment. In the endea- 
‘our to convey, in a form accessible to the untrained, and 
‘et interesting to the trained, the general principles that 
underlie sound thinking on economics, they have been 
remarkably successful. A word of warning should per- 
Laps be issued. Anyone who thinks that economics can 
" made as simple as A BC, that its whole ‘“‘ truth ’’ can 
“© put in a nutshell, advances a proposition whose 
arias he would at once perceive were he to apply it 
» any other department of scientific study. The same is 
true of any claim to have discovered some easy expedient 


The vitality of Mr Keynes’ own style | 


dccumented work, by M. Edmond Baldy, ‘‘ Les Banques 
d’Affaires en France depuis 1g00’’ (Libraire Générale de 
Droit et de Jurisprudence, Paris, 25f); and Mr K. T. 
Shak’s “Sixty Years of Indian Finance’’ (P. S. King 
21s). 
(3) Descriptive, and Works of Reference. Pens 

Many more or less technicai works of a descriptive 
character are for the general student of ‘‘ real ’’ econo- 
mics useful as works of reference. Between these cate- 
gories no lard-and-fast line can be drawn. ue 

A descriptive book, but one so interesting that it has 
a claim on the attention of the general reader, is Mr 
H. D. Henderson’s account of the working of the Cotton 
Ccntrol Board, of which he acted as secretary. Pub- 
lished by the Clarendon Press at 10s 6d, on behalf of the 
Carnegie Endowment for International Peace, this is the 
Ietest work to appear in the series being pubhshed by 
the Committee responsible for the series of monographs 
dealing with the Economic and Social History of the 


World-War as it affected this country. Mr J. A. Salter’s 
account of the working of Allied Shipping Control and 
Mr A. L. Bowley’s study of Wages and Prices are 
earlier volumes in the same series. Similar works are 


“a solving and removing, at a hand's turn, all the ills 
oe which society is suffering. There is no short cut 
, homie or to any other truth. But the roads laid 
“own by Mr Henderson and Mr Robertson are fairly 
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being prepared in France and in the group of countries 
of which Austria remains the centre. Mr Henderson de- 
scribes a social experiment of remarkable significance, 
and describes it very well. 

A work of reference in the stricter sense is the Swedish 
Year-Book, a new venture in English, printed by Messrs 
Williams and Norgate at 7s 6d net, and the report on 
Prices and Wages in India, issued by the Calcutta De- 
partment of Statistics (2 rupees). With the Report, by 
the Labour Research Department on ‘‘ Wages, Prices 
and Profits’’ (Labour Publishing Co., 6s), with a pre- 
face by Mr Sidney Webb, and Mr J. T. Sutcliffe’s admir- 
able ‘‘ History of Trade Unionism in Australia ’’ (Mac- 
millan, 6s), one passes from the descriptive across to the 
political. 

(4) Political and Propagandist. 

It is indicative of the state of the world that this should, 
at the moment, be much the largest category. Appro- 
priately enough, the first work of any importance to 
appear in the New Year was Mr J. M. Keynes’ supple- 
ment, to use his own modest description, to the now 
classic “‘ Economic Consequences of the Peace ’’—the 
work entitled ‘‘ A Revision of the Treaty ’’ (Macmillan, 
7s 6d). This is, of course, an examination of the basic 
cause of European economic malaise, the Treaty, un- 
executed but unrevised; of the modifications in its im- 
possible terms effected at the long series of Allied Con- 
ferences; with a clear and simple plan for revision, on 
lines that will make economic recovery, at home and 
abroad, possible. Incidental to this is an argument about 
inter-Ally debt. In connection with this there are pas- 
sages of the highest interest in Mr Elisha M. Friedmann’s 
monumental ‘‘ International Finance and its Reorganisa- 
tion ’’ (Dutton, New York, $7), in which the whole ques- 
tion of the debts is examined from the American stand- 
point. As the descriptive work tends to become technical, 
so the political tends to become propagandist. This pro- 
peganda may be for or against the existing system. In 
two little books issued by the Labour Publishing Com- 
pany—‘* The Foundation of Imperialist Policy,’’ by 
Michael Pavlovitch (3s 6d), and ‘‘ Oil,’’ by Francis Delasi 
(3s 6d), it is, of course, wholeheartedly against. M. 
Pavlovitch is an official exponent of Bolshevik theory. 
His book consists of lectures delivered to their general 
staff, on perfectly familiar lines and in perfectly familiar 
phraseology. Mr Delaisi, author of a remarkable study 
of the French armour plate interest, errs in his study of 
British oil expansion, as theorists so often do, in attri- 
4uting too much consciousness to the process he de- 
scribes. His book was reviewed in the Economist of 
February 11th. 

A very readable and engaging little work is Mr George 
Radford’s ‘‘ Labour and the Moneyed Man ”’ (Hodder and 
Stoughton, 6s net), Mr Radford is an agricultural 
authority of some standing, and his argument that ‘‘ Eng- 
lish land is a manufactured article ’’ is probably the most 
interesting and original part of his book. His view of the 
moneyed man may be compared with those set out in the 
current number of the Nineteenth Century, in an article 
on the Millionaire, by Mr G. R. S. Taylor. Other articles 
in the reviews worth attention from an economic point of 
view are that by Mr A. W. Kiddy on the Exchanges, in 
the Edinburgh; on Cinnamon, in the Bulletin of the Im- 
perial Institute; and in Economica, issued terminally by 
the London School of Economics, a discussion on Proba- 
bility between Professors Wolf and Bowley. 





BOOKS RECEIVED. 


The International Protection of Labour. By Boutelle Ells- 
worth Lowe. (New York) The Macmillan Company. 


Obtainable from Messrs Macmillan and Co., Limited, London. 
12s 6d net. 


Freedom of Communications and Transit. 
Barcelona Conference. 
et Cie. 

The Effects of the War on Credit, Currency, Finance, and 
Foreign Exchanges. One of a New Series of Reprints. 
(London) British Association for the Advancement of 
Science, Burlington House, Piccadilly, W. 1. 1s 6d. 

Rapport sur la Statisque du Coton, (Rome) L'Institut 
International d’ Agriculture. 


League of Nations’ 
(Lausanne) Librairie Payot 
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Compte Rendu des Operations dela Banque de Fran: 

! Année, 1921. (Paris) Banque do Franco Pendant 

Annual Statement of the Foreign Trade of Egypt, 1929 
(Cairo) Government Press. pt.35, “oe 

Business Conditions in Argentina. Report No. 153. Jan 
I, 1922. (Buenos Ayres) Ernesto Tornquist & Cia 

Japan. Department of Railways. Annual Report for the 

year ending March 31, 1919. English Edition 
(Tokyo) Department of Railways. 

Institute of Chartered Accountants. List of Members, 1922 
(London) Gee and Co. (Publishers), Limited, 14 Queen 
Victoria street, E.C. 4. 

The Irish Economist. A Quarterly Journal of Co-operative 
Thought and Progress. (Dublin) The Co-operative 
Reference Library, The Plunkett House. 2s net. 

Third Netherlands Indies Fair at Bandoeng. From Septem. 
ber 18 till October 8, 1922. (Bandoeng, Java) Offices 
of the Management, Menadostraat. 

The Pan-American Magazine. February, 1922. (London) 
50 Great Russell street. 

The Free Trader. February, 1922. (London) Free Trade 
Union, 69 Victoria street, S.W.1. 3d. 

Monthly Movements of Raw Jute and Hessian Cloth During 
1916-21. (Dundee) Low and Bonar, Limited. 


BANK CIRCULARS. 


Monthly Trade Report. December 31, 1921. 
The National Bank of South Africa. 
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STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


Ticker. | 
March 14. 

The activity in the Stock Exchange markets has been * 
creasing cumulatively from day to day. If animation died 
down for a time in the Consol market, it sprang up a 
other part of the House. Where investors have been unable 
to buy Colonials, they have turned their attention to other 
stocks. If they found no Home Railway Debentures on onet, 
they have not been unwilling to embark upon more —— 
purchases. Scarcity of steck is a predominant teature ee 
investment markets. Speculation has caught the ye 
investment, and is rearing its head in some of the hi . 
neglected sections. Many hundreds of rises fave _ er 
in the Stock Exchange lists this week. The amount ° ¥ 
ness done has more than doubled, as compared wit - _ 
month ago. Brokers and jobbers are working af hig Le 
sure, and only the markets for rubber shares and >ase ; 
mining issues fail to exhibit any trace of vitality. _e 

After touching 97}, the War Loan gave We) ar aan 
lines of stock coming in. National War Bonds ne . 
the week, and the tendency in the Consol market E hich 
be a trifle hesitating after the almost perpendicular ae oe 
had taken place previously. Stock Exchange an ding 
too busy toe discuss possibilities of a Government aes 
scheme. Every energy has been required to cape ae a the 
of business, and the great difficulty presenting i ficient” 
minds of every broker in the House is to furn's eae 
attractive lists of obtainable investments for those a hich 
day after day, anxiously demand stocks and ee ae co 
they can place the money which they are remon 
deposit accounts. 7 ta the 

Gants issues are amongst the prominent hag" ° 
foreign market. Practically every day oe "ruguay, 
strings of rises in Argentine, Brazilian, ‘ oo ’ 
Japenese, Chinese, Norwegian, and other suc famous p.L.M. 
million sterling issue is projected by the fame 
Rzilway. . 

Heme Railways went up in spectacular feet 
including every stock in the market from bt 


Account. 
March 15. 


North: 
ane * 


t 
auuo 


trem & 


us ~ 
section 


' | 
bas 9 











4 


















ref 
Vee 
Rails 


Kubll 
west 
cc 


ts 


shppin 
shares 
gilt-edg 
recent 
catering 
been ris 
into fav 
hy the } 
tures @ 
most ¢ 
ing, te 
cumbe: 
buovan 
have 0 
Sout 
genera 
ceases 
sequen 
enasin< 
Indian 
ex perie 
notice. 
We 
Rishor 
Smit’) 
— 
Toc 
loss ac 
copies 
can al 
report 


The 


February 25, 1922.) 


rn Debentures. It is impossible to particularise, 
h the fine fervour of the rise was yuslifed by a 

"*< amount of seiling towards the end of the week, there 
penepoe gains on balance. Canadians have been neglected. 
= ~_ Railways shot up on Wednesday, and Argentine 
a oeen spectacularly strong, with Brazilians keeping 
hem Qui company. 
aa = dormant, rubber itself having touched the 
west price recorded. The oil market is busy with orders in 

ccod-class Preference shares, but the more speculative 
ae Textiles advanced sharply, and South Wales 

..¢ been buying its iron, coal, and steel favourites. In the 
chipping market, prices have materially recovered. Wanking 
‘hares further improved, in consequence of the appreciation in 
jvedged stocks. The insurance market has shaken off_its 
“ecent depression, and prices show many good rises. The 
-atering group exhibits pronounced strength. Gas stocks have 
seen rising by peints per diem. Electricity supply shares came 
into favour, in consequence of the excellent results being shown 
iy the companies’ reports now current. Recently issued Deben. 
tures and Preference shares gained substantial premiums in 
most cases. India stocks—Government, railway, manufactur- 
ng, tea, and banking—are somewhat heavy, though a fair 
cumber have rallied since last Saturday. Cable stocks are 
byovant. It would be monotonous to reiterate the rises which 
have occurred in other parts of the Stock Exchange. 

South Africans, including diamonds and Rhodesians, are 
generally firmer. The Transvaal strike, while still unsettled, 
ceases to disturb the market. Tin shares have been flat in con- 
souence of the weakness of the metal. Esperanzas moved 
spasmodically, and are well below the best price lately reached, 
Indian mining shares slightly hardened. Kihkland Lakes 
experienced a sudden advance. Russians attract little fresh 
notice. 

We are officially informed that Mr Bernard Edmondson 
Rishop (trading as Booth, Bishop and Co.) and Mr Arthur 
Smith have ceased to be members of the Stock Exchange. 





North-Weste 
and, althoug 


cectiun is quiet 


———————<«—x—___— — 

To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 








The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First 
(SSUES OF THE WEEK— . . 
Amount previously recorded .... .. 


- -189,324,642 .. ee ee 





Treasury Bonps, 


59% 1989 receipts to February 11, 1922... 283,435,011 
Farther receipts ............ ee eee ee 
Total receipts 54% o0e 283,45: 


A bseeel a cteeltlatbeewcersereeseese 283,455,011 
5 % 1927 receipts to February 11,1922 ... 


. ieitaiati thea a eee 
Week to February 18, 1922............. inane thhiadatrentns tat 1 965,000 
Total receipts to date ............00. lil caliiataa ciate, 


NationaL Savincs CERTIFICATES. 
Net Receipts intro Tue Excuequrer WEEK ENDED ee 18, 1932, 


__ April to Pebruary 18, #16,680,000...... 1,650,000 .. 1,650,000 
Tethe Publio— 
ernment of Victoria, £4,000,000 

34% Stock, 1930-40 (red. in 


London i 
(Feb. > Par), issued at 99% 
Dorado 





TT Peet eee eseseeeee 


8% Second Me Det’ 
on t. Deb. 
ted. at 105 July 1, 1937, issued 
“ 8$ 5 % (Feb. 23) .............. 250,000 
‘orth Metropolitan Electric Power 
Supply Co., £250,000 8 Cum. 
— i —— (red. at par 
f an. l, : 
cadets 2, Ted 
‘ te Electric Power ‘ll,672 
6% Cum. , 
a Feb a3” a 
aries Marsden and Son 7 
ee wick and Taylor Mone 
; Issued at 98, repayable 
av July 1, 1948 (Feb. 23) ae 250,000 
*“eweum, Sons, and Co., i. 
6% (inc. tax free) 


Cum, Pref. 
Shares, £), 
Brit'sh Pari Metcel (Feb. 20) .. 100,000 ., 
St par (Feb. 22) .......... 24,500 .. 
Total 
offered to Public ....... ; 5,263,688 .. 330,586 


Total ** * 
ine nered for subscription to date Total offered for subscription for 
192 whole year— 


«+ 237,500 .. 


12,500 .. 237,500 


55,836 * 350,852 


245,000 .. 


é 


12,500 .. 


100,000 .. 12500 .. 87 
24,500 .. 12,250 .. 12,250 


5265688 .. SI0586 4955.10, 


8 






Pee eee ee re eeettee 
SEED. cocccccvvccecccsese 
SOC eee eee eee Tee Eee 
See eee reeeeseseneee 


1917 See ee ee eee eeee ee eee 
sseee 507,065,831 BERG cccccccocccecececcess 


367,549,656 
1,393,381,441 
1 

1318,596,010 

612,522 633 
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Liverpool Corporation Bills.—The Corporation ot Liver- 
pool hereby give notice that tenders will be received at the 
Chief Cashier’s Office, at the Bank of England, London, or 
Monday, February 27th, at one o'clock, for Liverpool Corpora- 
tion Bills, to the amount of 41,000,000, in replacement of 
bills falling due on March 4th. The bills will be in amounts 


of £,1,000, £35,000, or £10,000. They will be dated March 4, 
1922, and will be payable at twelve months after date, viz., 
March 4, 1923. The tenders must specify the net amount pel 
cent. which will be given for the amounts applied for, and the 
tenders of private individuals must be made through a London 
banker. 

Government of Victoria 5} per Cent. Stock.— 
This is an issue of £ 4,000,000 5} per cent. stock at 9g per 
cent. The principal is repavable in London at par on Octo- 
ber 1, 1940, but the Government of Victoria has the option to 
redeem at par on or after October 1, 1930. The proceeds of 
the loan will be used for the construction of railways and 
rolling stock, irrigation work, and water supply. The pro- 
spectus points out that the London loan liability of the State 
of Victoria has been reduced by £ 4,728,000 during the last 
three years, The revenue of the State for the financial year 
ended June 30, 1921, shows a surplus, and it is stated that this 
is the fourth consecutive year in which a surplus has been 
realised without increasing taxation. The stock is free of any 
taxation by the Victorian Government while held by people not 
domiciled in Victoria. A sound trustee security which had 
a remarkably good reception. 

The Yorkshire Electric Power Company. — Incor- 
porated by Special Act of Parliament. Authorised share capital 
#2,0c0,000, of which 83,000 ordinary shares of £10 each, 
and 54,328 6 per cent. cumulative preference shares of £:5 
each, all fully paid, have been issued. Thus the paid-up and 
issued capital totals 4,1,101,640. A Bill has been placed before 
Parliament to convert each £/5 preference share into five pre- 
ference shares of 4-1 each, and each £10 ordinary share into 
10 ordinary shares of £1 each. It is proposed by the same Bill 
to increase the authorised share capital to £ 4,000,000. One 
half of the authorised share capital may be issued as preference 
shares provided that the nominal amount of the preference 
shares issued does not at any time exceed the amount actually 
paid up on the issued ordinary share capital, and this will 
epply also to the increased share capital. The Company’s Acts 
authorise the company to borrow on mortgage of the company’s 
undertaking or to issue deberture stock charged on the under- 
aking to an amount not exceeding in the whcle one-third of 
the issued share capital upon which not less than one-half of the 
nominal amount has been paia up. Under these powers the 
company has issued 5} per cent. redeemable deventure stock 
for 360,000, to be repaid at par on December 31, 1944, or 
earlier at the option of the company. This is an offer of 
111,672 6 per cent. cumulative preference fully-paid shares of £.5 
each at £4 per share. Profits and dividends are given from 1914, 
and these show that for each of the last three years 8 per cent. 
has beer: paid or the ordinary capital. It is pointed out that 
the net profit for 1921 shows an increase of 4,9,577 on that 
for 1420, in spite of the coal stoppage and trade depression. 
The certified net assets on December 31, 1921, with the net pro- 
ceeds of the present issue, total £1,587,226. The prospectus 
states that ‘‘the amount required to pay the dividend (less 
income-tax at 6s in the pound) on the preference shares 
alreadv issued end those now being issued is £34,860, and 
the profit for 1921, after providing for income-tax liability and 
writing back interest on bankers’ overdraft which will be re- 
paid out of the proceeds of the present issue, is £79,979."" The 
issue has been underwritten for 34 per cent., and may be con- 
sidered a reasonable offer in its class. 

The North Metropolitan Electric Power Supply 
Company. — Incorporated by special Act of Parliament 
Authorised share capital £1,500,000. There has been issued 
end paid up 599,980 6 per cent. cumulative preference shares 
of £1 each, 30,002 ordinary shares of £10 each, fully paid, 
and 10,000 ordinary shares of £10 each, £5 paid. This is 
ar. issue of £256,000 8 per cent. cumulative second preference 
stock at par. There are outstanding £.231,800 5 per cent. mort- 
gages and £228,460 7} per cent. debenture stock. — The second 
preference stock is limited to an amount not exceeding the paid- 
up ordinary capital of the company, but holders have no voting 
powers as long as dividends are regularly paid. The company 
undertakes not to create any further preference shares, ranking 
in priority to the present issue, except with the consent of a 
certain specified company. Thus preference stockholders have 
no voice in matters whenever their rights are threatened, and it 
will no doubt be observed that no mention is made as to 
obtaining preference share and stock holders’ consent before 
making further loan capital issues. The company reserves 
the right to redeem this issue at par after January, 1927. 
Surplus assets available for security of the second preference 
stock are given as £518,696, not including the proceeds 
of the present issue. Profits are given from 1998, and the 
prospectus shows that there is a reasonable margin to meet 
the charges of the present issue after paying debenture interest 
service and dividends on the 6 per cent. cumulative preference 
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shares. The issue has been underwritten for 4 per cent., but 
the generous rate cflered perhaps denotes that there is a slight 
element of speculative risk attached to the stocic. 


The Dorada Extension Railway, Limited.— Authorised 
share capital £350,000, all fully paid and issued. The 
company has outstanding £:332,806 © per cent. first mort- 
gage ture stock, and a second mortgage debenture stock 
which will be discharged out of the proceeds of the present 
issue. This is an issue of 4,250,000 8 per cent. second mort 
gage debenture stock at 95. This stock is limited to this 
amount, and wil! be secured by a trust deed censtituting a 
specific charge on fixed assets subject to the existing prior 
charge and a floating charge on other assets. A part is also 
specifically secured on a first charge on the Dorada Railway 
(Ropeway Extension), Limited, It is ‘‘ redeemable” on 
July 1, 1937, at 105 per cent., the company reserving 
the right at any tiie after July 1, 1927, to pay off the stock 
at 195 per cent., subject to six months’ notice. The proceeds 
of the present issue are required for general purposes, as well 
as to provide for the Mechcens of the existing £155,200 6 
per cent. second mortgage debentures, and the repayment of 
other loans incurred by the company for capital purposes con- 
nected with the 1ailway and the aerial ropeway which has been 
built by the Dorada Railway (Ropeway Extension), Limited, 
to connect the town of Manizales with the Dorada Extension 
Railway system. ‘The Dorada Extension Railway is 70 miles 
in length, and situated in the Republic of Colombia. 
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writers have considerable doubts about the succe<c f the : 
or that the directors of the company have not coat the issue 
business deal. Although much information is sis, 98° 
number of machines praduced, the advertiser ae about the 
: . . NeUT IS Singular 
reticent Over past profits. Rular!y 
British Pari-Mutuel, Limited.— Nomina! capital 
divided into 99,500 shares of tos each, and <.o09 sna, 
shares of 1s each. This is an issue of 49,000 ordinar — 
at par. Apparently a betting business is to he a 
£25,250, payable in shares. It is, however, difficult t a. 
cover from the prospectus why this sum, or for the m tter oj 
that any other sum, should be fixed for the purchase price 
past profits or figures of expenditure, assets, or liabilities o 
offered. No part of the issue has been underwritten, and she 
statement that * application may (the italics are ours) ™ — 
course be made to the Stock Exchange for a quotation of th 
shares’ leaves one wondering if it is the intention of 
directors to apply for a quotation. Assuming that the bys 
is a lawful proposizion, there is nothing attractive bout she 
prospectus. - 


ACTIVE SECURITIES. 


The following tables show the movements of the week js 
the more active securities of the various markets :— 
British and Colonial Government Securities, 
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of the capital evolved. Conversion Loan 34% 734 .. 7lax..+ | Dees AS Ta 40 il sae @ « peat loss 
Charles Marsden and Sons, Limited. — Authorised | POmSMM oss BP :- Sh, sit ah | webiste. @ nah ss igce apth 
share capital Rpen se, viens into 300,000 7} per cent. cumu- Banks. " When M 
lative participating preference and 300,000 ordinary shares of | Barclays B ipa.) 24.. 25..+ Nat. Bank of Egyp: gf the col 
41 each, all of which have been Rar and are fully paid. The bloyde swith At pd + ‘ eerste: Ooo ME.+ very wide 
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authorised amount being £300,000. This is an offer for sale Gelenial and Foreign xen — . sire 
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debentures zre, however, further secured by a floating charge 


Foreign Government Securities. 
on total assets of this company, valued at £1,505,664, also by 
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ted, was formed in 1903 for the purpose of acquiring a business Aneie-Azoeionn — ie, oes it ——o alii if? it; 3 So cote 
of haper and paper bag manufacturers which had been carried - oe British Railways. working 
on for 70 years previously. Chadwick and Taylor was estab- rn, Def. 23 .. 25..+ ? wing 
lished in 187:, and manufactures news paper Profits of coat Greet Peet. -» sot": Es nee Metropolitan, “ato o: SB % w+ } oe 
both businesses are given from 1916. This offer for sale is an | Great Northern Def.. 28 .. 314x..+ s ole 334 s6x..+ 5 _ rath 
informative statement of affairs and subject to the future Gens Western «5 a: Sess 14 | North British Def.... 10 .. is i earn 
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H. Newsum, Sons, and Co., Limited.—Authorised | Brie ......-2...-++- 12 +. 12.. .. | Do Non-cumPrel.. © ~ 
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capital £250,000, of which 100,000 ordinary and 20,000 6 per oh 
cent., income-tax free, cumulative preference shares, all of £1 —"~ 1 i te 5 Ba -- oa 
each, have been issued. This is an additional issue of 100,000 Broke et esep. ab 1 os Sea | Hoddertoniein (0h -. spr. ia a ae 
6 per cent., income-tax free, cumulative preference shares of (Al) ..... - Bet th —— oa o Mgx..2 + f ™ * 
#1 each at par. The advertised prospectus states that the ae. eee lh. 144.4 | Premier Det. (2/6)..-. th. _. = 
company was formed in 1894 to acquire a timber merchant’s | De Beers Def. (424) .. 108 .. 108 .. .- | Sane Benne BP. ~-°°: 5 ..% +! ad it 
business carried on at Lincoln, Hull, Gainsborough? and a ’ $ “*_* | Spring Mines (8i)...- 1gh.. AEE-+ + = 7 
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Ideal Sewing Machine Company, lLimited.— | B’hamSmallArmsél) 1/5 .. 7/6 ..+ /5 Boe ot Sh ee re 
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to acquire patent rights of a sewing machine. Between August, Dorman’ Long ti)”. ze + @ | Smi tine he. oe ® aide 
1919, and January, 1922, 600,000 shares of 1s each were issued pentep bber (41).. *e allot lp Bless (63 Electric % ..+% ms 
privately at par. The remaining 600,000 shares were offered aes anes 144.. 188..+ | (BID) ve coeeeeees i : 4 & of 
in January, 1922, at 1s 3d per share, and were underwritten | Forestal Land (él) .. l@.. ip $| De oe Oh. gion. 7 .. TH 7 fany 
by a syndicate for a commission of 3d per share. These par- Highineda a (eb. Mies WE oot 28 | cited @).- Bee he. for 
ticulars are taken from an announcement in the Press made by jands Rubber (41) 13... 14..+ % United Tobscos (£))~ ' i- 72 £3.65 
the directors of the company to compiy with the regulations of awn Toe (£1) 1) oh . ons — anaes 29 eo Dat 
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COMPANY MEETINGS, &c. 





,ONDON AND NORTH-WESTERN RAILWAY 
COMPANY, 


HON. CHARLES NAPIER LAWRENCE ON THE RAILWAY ACT. 
ROAD MOTORS AND POSSIBLE LEGISLATION. 
BURDEN OF RATES AND TAXES. 


ee awe 


ew. ee Nee 


ECONOMIC AND FNDUSTRIAL CONDITIONS, : 


che annual meeting of the London and North-Western Railway | appears as a special item in the bafance-sheet. We are thus able : 
Compa: . was held, on the 24th instant, at Euston Station, | to declare a dividend of 5 per cent. actual, making 7} per : 

ea the Hon. Chas. Napier Lawrence, the chairman of the | for the year, carrying forward a balance of £269,461 ' ‘ 3 
copa’ presiding. ; : ; , CAPITAL EXPENDITURE ; : 
Te ccniers, Mr BR. C. Irwin, having read the notice calling | With te 5 : ; 

aaa st dies auditors’ report, it 2. regard to capital expenditure, we have spent during the : $ 
“The Chairman said: —Ladies and Gentlenien,—In the first year £1,703,000, of which {£912,600 is in respect Oi steamers, . 


£521,000 in connection with the electrification of the Euston to 
Watford Line, and the balance for sundry works. 

I am glad to be able to say that for some time past the com- 
pany’s financial position has been appreciably improving, and has 
| never stood higher than it does at the present moment. 


glace, and before I come to the business of this meeting, I am 
gre you Will all deplore with me the death of the late chairman, 
Ge (ihert Claughton. You may remember that twelve months | 
- when I took his place in this chair, I referred to his illness, | 
tat hoped with you that he would be restored to his accustomed 
balth and be able to take his place amongst us again. To our 
geat loss that hope was not to be fulfilled, and he died on | Since the last meeting an Act has been added to the Statute Book, 


Jace 27th last. , : | which in its far-reaching importance stands by itself in railway 
Whea Mr Claughton (as he then was) was appointed chairman | : : 
| 


RAILWAYS ACT. 


> Be Alcoa an 4 


- ee Or? pre Me 


December, 1920, 1 was appointed chairman of this great under- proposals of the Government were first promulgated in the form of 


24 2 ae 
: | legislation. It consists of 86 clauses and 9 schedules, and I may oe: 

i the company eleven years ago, ne brought to its service a | allay any apprehensions on your part by saying at once that I have oo a 

vey wide and varied experience gained in great industrial and | no intention of entering upon an analysis of these voluminous and At 

commercial concerns. Wise, conciliatory, and courteous, his | complicated provisions. : Coy a 

sas a lovable personality which we shall greatly miss, and we | You have had before you from time to time, by means of the ithe ep 4 

rl always hold his character in affectionate remembrance. | various statements issued by the board, the different phases through ie te & 

ost of you will be aware that after acting as chairman since | which the question of the future of railways has passed since the ; [ i 


aking in May last in succession to Sir Gilbert Claughton, and | the White Paper with which we are all familiar, and which formed ; 
| need hardly say that I am fully alive to the responsibilities | the basis of the legislation which resulted in the passing of the : 
wtaching to the position, and can assure you that no effort shall | Railways Act. It is true the Act differs in some important respects : . : 
te wanting on my part to discharge the duties of my high office | from the proposals contained in the White Paper, but substantially : 7 4 
the full satisfaction of -the shareholders. it formed, as I have said, the basis of the Act. $ i é 
TRIBUTE TO MR RALPH BROCKLEBANKX. | I propose, however, only to refer now to the four main features gf 
‘ | of the Act, viz. :— ; | oe e 
We deeply regret that death has also robbed us of Mr Ralph/| 7. grouping of railways. : ‘: / H 
irocklebank, who had so well served the company for over 38 The fixing of charges. . \. 4g 
yrars—longer than any member of the board, with one excep- | The settlement of claims by payment of 60 millions. . : ss | : 
". In addition to presiding for many years over important The machinery for adjusting the relations between the companies ee ae 
committees, Mr Brocklebank imposed upon himself the task of | ang their employees. ; Se ‘ 
meving in personal touch with the company’s establishments in " Dae aie oe Bi a 
& country, and of interesting himself in the welfare of the ener, cee ee a3 
working staff. With regard to the grouping of railways, the Act, as you are ates 
Umng to the state of his health, he retired from the board in | aware, provides for a series of amalgamations and absorptions, $ 3 
November last, and, to our sorrow, the end came on Decem-j| which, when completed, will leave the British railway system } 3 
ber soth, divided into four large undertakings. ; ; 
Words he never wasted, his advice always carried great weight, That in which you are immediately interested will consist of the i 4 
“: we are very sorry to lose a colleague who has been so | following railways :— eL 
“\wely and agreeably associated with us, and to whom all his The London and North-Western, 4 rf 
‘ow directors were deeply attached. Midland, ; ‘ 
THE LATE SIR EDWARD TOOTAL BROADIIURST ae ate eee ' ' 
= = North Staffordshire, ; ; 
he aave also to deplore the death of Sir Edward Tootal Broad- Furness, ‘ ; 
we yaneed away on the and instant, after a short illness, Caledonian, : / f : 
aa ane loss to this company is irreparable. He represented Glasgow and South-Western, ' 
mice = -~ of the world’s greatest commercial centres, Highland, a aie en toa eet eee a 
we ubeabie es - to find words to adequately cote Aig 0 pe eeee ee Bene ree > ak a called te North- : : 
our board. A rzeig = wae ” = deliberations of ane rn coat enese amie Grou ; ‘aera say that this : 
“por aoe boinc his charming personality, he was a man Western, Midland, an “ aca eine - tes Railway Cine: } 
ts advice was a = lee a at ss ” waeeene eenteg gett gene a iti al as roposals of the Govern- ' 
the board ost valuable contribution to the deliberations panies Association when criticising Pp J 
$y ment in December, 1920. 


os THE ACCOUNTS. 
ning to the accounts, of 
* ® copy, I think j 


LONDON AND NORTH-WESTERN AND LANCASHIRE AND YORKSHIRE. 


—— 


which you have all been supplied As you are aware, the machinery of the Act has already been 


atm, Corte t only right to say that the old North- brought into operation for the purpose of obtaining the approval of i 
aie on * under the scheme of amalgamation, ceased to | the Amalgamation Tribunal set up by the Act to a preliminary ' 
© bem the = *F jist last, and all that we can do to-day is amalgamation of the London and North-Western and Lancashire 

coun 


and Yorkshire Companies on terms which, as you know, received 
the sanction of the proprietors of both undertakings. The tribunal 
consists of three members, viz., Sir Henry Babington Smith, 


bolder has « ‘s for the past year, and unless any share- 
YOU With en to raise I do not propose to trouble 
© opportunss elerence to the figures, which you have all had 


ners wey of considering, beyond pointing out that the com- | G.B.E., Sir William Plender, G.B.E., and Mr George John Talbot, 
© the year ae a to £38,492,619, whilst the expenditure | K.C., gentlemen, it is almost needless to add, of high character and 


£5.555.433, © whic ed to £32,837,186, leaving a net revenue of 
Biated from ¢ ch should be added the sum of £400,000 appro- The Act contemplates the submission to the Amalgamation Tri 
‘e Railways Ws 330051088 received from the Government under | benal for their approval of agreed schemes of amalgamation, each 

v* “ct of i921, the balance of the sum referred to | of which will comprise the several companies in the group on or 


great ability. 


ee a eee 
a 
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before January 1, 1923, but in the absence of agreement the terms 
of amalgamation will be settled by the Amalgamation Tribunal. 

You will, I am sure, appreciate that the problems calling for 
solution are difficult and complicated, and that the terms of amal- 
gamation will require considerable negotiation for their adjust- 
ment. 

But the advantages of presenting an agreed scheme to the 
tribunal are so obvious and overwhelming that the difficulties in 
the way of arriving at agreement should not prove insuperable, 
and I have good hopes that they will not. 

In any case you may rely upon the board using every means 
open to them to safeguard fully the interests of the proprietors 
of this railway. 


























RATES AND FARES. 


Now from the very beginning of railways the powers of the 
companies as regards their rates and fares have been controlled 
by statutory maxima, within which they could charge what they 
pleased. That arrangement had this advantage, that railway com- 
panies could, within the statutory limit, assist for instance a new 
industry by quoting a specially low rate for a time, without which 
the industry could not be developed, knowing as they did that as 
the industry prospered they could increase the rate (always within 
the legal maxima) to a standard which would provide a reason- 
able return for the services rendered; but in 1894 Parliament 
passed legislation which required the companies to justify before 
the Railway Commissioners any increase of charges, the reasonable- 
ness of which was challenged by a trader, so that in the very 
case I have illustrated we were liable to be called upon to justify 
any increase which we had ourselves proposed to make in the 
specially low rate which we had quoted, possibly without any profit 
whatever to the railway, to set an industry on its feet. Obviously 
that tied the companies’ hands, and prevented them from assisting 
the trader to the extent they had previously done, and which re- 
acted in turn upon the railway company. 

In my judgment, that Act was not only useless but thoroughly 
mischievous. With scarcely an exception, the companies have 
always justified their increases, but the burden of doing so has 
been grievous, not only in time and in cost, but in the diversion 
of the energies of railway officers from their legitimate duties. 


NEW METHOD FOR REGULATING CHARGES. 


I am glad to say that the Railways Act gets rid of this ob- 
jectionable method of control of charges, and substitutes another 
which I may shortly describe in this way :— 

In future, charges will be fixed by a tribunal who are expressly 
directed so to fix them as to produce a standard revenue which will 
be equivalent to the net revenue of 1913, With certain additions 
specified in the Act. 

There are provisions for periodical review by the tribunal, 
which, roughly speaking, amount to this: The Standard Revenue 
to be produced by the charges fixed can never be less than that of 
1913, but may in certain events be more. For example, if the 
rates first fixed should turn out to have produced a surplus over 
the standard revenue, 80 per cent. of that surplus goes in reduction 
of charges, the remaining 20 per cent. being added to the original 
standard revenue, and therefore retained by the company, who, 
of course, also retain the entire surplus up to the date of revision. 
It must not, however, be forgotten that the most careful adjustment 
of charges by the tribunal will not necessarily result in the pro- 
duction of the standard revenue budgeted for, inasmuch as the 
charges fixed may possibly affect adversely the volume of traffic 
estimated to pass. That, however, is an ordinary commercial 
risk, which has always been incidental to any rates fixed, even 
when the fixing of such rates was in the hands of the companies 
subject to their statutory maxima. This scheme of rate fixing has 
two great advantages as compared with the system which it re- 
places. The rates have to be fixed with direct reference to a 
standard revenue which js reasonably satisfactory. They are to 
be fixed by a skilled Tribunal as compared with a committee of 


Members of Parliament who may or may not have any special 
knowledge of the subject. 


THE TRIBUNAL. 


The tribunal has been set up already. Two of the three per- 
manent members, namely, Sir Frank Gore-Brown, K.C., and Mr 
W. A. Jepson, are members of the Rates Advisory Committee set 
up under the Ministry of Transport Act, 1919, and having regard 
to our experience of that Committee, I think the tailway com- 
panies may rest perfectly satisfied that they will receive justice at the 
hands of the rates tribunal. The third member of the tribunal is 


Mr G. Cc. Locket, a large and representative trader, who comes 
to the position with a great reputation. 


CLAIMS AGAINST THE GOVERNMENT. 


I turn now to the provision for the settlement of the claims of 


the railway companies arising out of the Government possession 
of the railways. 
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No part of the negotiations with the Government has caused th 
} the 


ought than this 
What I may call the current deficiency in net revenue d 


Uring 
rangement 


made on the 
me 1M regard to 
Sen the Goverp. 
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But there were other very important matters not covered by the 


€ advised that 
pensation of con 


siderable magnitude. But the establishment of these claims before 
the Railway Commissioners, however well founded they might ae 
must necessarily have been a matter of enormous labour and ¢ : 
cost. 


Teat 


What was even more important, payment of the sums ultimately 


found to be due would have been postponed to the end of a 
protracted litigation. 


The advisers of the railway companies felt that if they could 


ottain by negotiation with the Government prompt payment of 
a reasonable sum, they would be doing better for the shareholders 
than by fighting for, 
which would certainly be postponed to a period when the money 
would be far iess useful. 


possibly, a larger sum, the payment of 


After protracted negotiation an agreement for a settlement was 


arrived at, which is embodied in the Act. 


TERMS OF SETTLEMENT. 


Omitting details of minor importance, the settlement amounts 


to this—the Government pay to the companies 60 million pounds 
in two equal instalments. 
December 31st last and has been paid, less certain deductions in 
respect of items which required adjustment; the second 30 millions 
becomes due on December 31st next. 


The first 30 millions became due on 


In our judgment the settlement arrived at was, under all the 


circumstances, a wise and reasonable one. 


COMPANIES AND EMPLOYEES 


I now come tu the last of the four points I specifically mentioned 


at the beginning of my remarks—viz., the machinery for adjust 
ing the relations between the companies and their employees. 


‘ 


This, in my opinion, is one of the most important features ct 


the Act, for upon the satisfactory working of it depends very 
largely the prosperity or otherwise of the company and of our 
employees. 


During the control of railways by the Government they set up 


as the machinery for the settlement of disputes between the 
Government ard the railway employees a Central Wages Boaré, 
with a National Wages Board to settle questions upon which the 
Central Board were unable to agree. 


The proposals of the Government which preceded the introduc- 


tion of the Railways Bull included a proposal to continue this 
machinery after the end of the Government control, as a perme 
nent institution, and a further proposal that representatives of the 
employees should be by them elected as directors upon the boarus 


of the new amalgamated companies. 
COMPANIES’ OBJECTIONS. 

Both proposals were objected to by the companies, particularly 
that relating to directors. 

The companies’ representatives early intimated to the ¢ 
ment that they regarded that proposal as cutting at = as 
root of the principle, hitherto universally accepted, that directors 
should be elected by those, and those only, who had su! scribed . 
who held the capjtal of the undertaking, and they further — 
that this proposal would be strenuously opposed. On that ee 
I think I need say nothing more than this, that an — 
was happily arrived at between the companies and their employ a 
which was subsequently embodied in the Bill and became a jatt 
of the Railways Act. 


yovern 


THE AGREEMENT. 


The effect of that agreement is shortly this:— 
The Central and National Boards are continued, or rather sh 
constituted, subject to determination by 12 months notice © 
either side, such notice not to be given before January |; 1923- be 
A system of councils on the lines of the Whitley Councils wo 
established for each amalgamated company, consisting cam 
of the company and representatives of the men employed. cived 
I am bound to say that this settlement, and the way 't anes oe 
at, constitute to my mind the most hopeful circumstances ¢ ze 
whole history of the relations between railway employers an 
loyed, and I will tell you why I say so. “s 
r The men’s representatives well knew that if they ne trod 
the question of employee directors they would have the fu cam 
of the Government. Indeed, attempts were made during the ae 
of the Bill to introduce into it the original proposal of the 
ment, but the men’s authorised representatives 10 
their honour, remained loyal to the agreement they 


Parliament, 
had made. 
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took the broad and statesmanlike view that a system arrived 
Ther endly discussion was more likely to lead to results beneficial 
at by aa any represented than a system forced by Parliament 
; “. companies against their will. itn 
op help thinking that the exhibition of such a spirit in 
I cannot nces augurs well for the success of the scheme which 
sach sane and I invite you to join with me in heartily wish- 
ro — our best endeavours will be given to make it so. 


COMPARISON BETWEEN ORIGINAL PROPOSALS AND THE ACT. 


| will only add a word of comparison between the original pro- 
cosas of the Government and the Act as passed on the main features 
of its provisions. a : 
The original proposals as to grouping were on a compulsory basis 
ore and simple, while the Act allows some 16 months from its 
sing for possible agreement. 
it is true that in the absence of agreement compulsion comes in, 
sot without it no comprehensive system of grouping of railways 
woald be carried into effect so long as one or two companies, how- 
eer small, might refuse their assent. 

The original proposals as to rates and charges have been con- 
ederebly modified during the passage of the Bill—mainly by agree- 
nent with the traders—in the direction of greater freedom in the 
station of exceptional rates to meet the constantly changing 
oreumstances of trade. 

The settlement of claims against the Government is a new feature 
which found no place in their original proposals. I have said all 
| need say about this. 

There is one other important subject upon which the original 
sroposals of the Government have undergone considerable modifica- 
non, and that is the subject of future powers of the State in 
relation to railways. 

It was originally proposed to confer upon the Minister of Trans- 
port powers of the mest drastic character in respect to the granting 
‘facilities and the provision of additional accommodation, involv- 
mg the expenditure of capital, and the railway companies were to 
we under obligation to submit to the Minister for approval their 
sopesals involving capital expenditure and also their plans for 
ising capital required. 

Also the Minister was to have power to dictate to the companies 
w to the reserves they should provide. 

These latter objectionable financial provisions, which would have 
wachcally withdrawn finance from the control of the directors, 
ive found no place in the Act. 

With regard to the other matters, the railway companies have 
w8, as the Act stands, either the protection of a judicial tribunal, 
wamely, the Railway Commissioners, or of a committee consisting 
‘a representative of each of the amalgamated companies, and 
une persons of experience in the subject matter of the proposed 
«cer. The committee will, therefore, have a permanent majority 
* railway representatives. 

With these safeguards the measure of State control embodied in 
St Act is far more tolerable than as originally proposed. 


98 


POSSIBLE AMENDMENT. 


's quite possible that the Act may turn out to require amend- 
ant in some details. Most Acts of 86 clauses do, especially when 
aued under considerable pressure as regards time. I believe, 
ary that in its main features the legislation is on sound lines, 
w< will, in the results, be beneficial both to railway shareholders 
iad to those who use the railways. 

ae et I shall carry you with me when I say that a 
ee ebt of gratitude is due from railway shareholders 
pea - whom has chiefly fallen the business of safeguard- 

} €rests through the recent strenuous times. 


LANCASHIRE AND YORKSHIRE AMALGAMATION, 
You , 
‘re, of course, all aware that special general meetings of the 


set the London and North-Western and Lancashire and 
mired the cmpanies were held on November 17th last, and ap- 
unenien cpm scheme for the amalgamation of the two 
Lailways s © matter came before the tribunal set up by the 
7S Act of 1921, towards the end of December, when the 


¥ . , ‘haga 
aS approved with certain slight alterations which do not 
it$ principle, P 


directors of the 


in La i , : 
ined the Maha et ¢ ncashire and Yorkshire Company have 


t 1 } i os . 1 


Under the scheme st 


ockholders of the L i , : 
Paby are entitled e Lancashire and Yorkshire 


gs in the Long to receive certificates for their relative hold- 
it ig on and North-Western Company, but I may say 


Wi the new = oad the old certificates to be sent in for exchange 
ml be advised in we been prepared, of which the stockholders 
With Railway, . course. As you are aware, in accordance 
. *S Act, 1921, further groupings must take place, 


“2d until thi 
"s has been done it is impossible to arrive at any 
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For current transactions 
orkshire certificates are 


finality as to the issue of new certificates. 
on the Stock Exchange, Lancashire and Y 
deemed under the amalgamation scheme equal to relative London 
and North-Western stock, and they will be accepted in the secre- 
tary 8 office as good delivery in the event of any of the proprietors 
wishing to dispose of their interest. We have adopted this 
policy to save the company unnecessary expense. 
ROAD MOTORS. 
Your attention has no doubt been directed to a Bill to be 


. . ~ 
moted in the next Session of Parliament by the constituent com- 
panies in the North-Western and Midland group for the purpose 


of conferring powers on the companies in that group to provide 
and maintain transport services by road, similar to powers already 
possessed by certain railway companies, viz., N rth-Eastern, Great 
Eastern, and North Staffordshire. The promotion of this Bill will 
be submitted for the approval of the shareholders of the company 
at a special meeting to be held on February 28, 1922, but it is 
only right that I should explain quite briefly the nature of the 
proposals to be submitted to Parliament. It is a matter of com- 
mon knowledge that the development of road transport during 
the last few years has created a new and very serious competi- 
tion, and has resulted in the railway companies being unable to 
provide the facilities desired by the traders. Another factor to be 
borne in mind is that railway companies are, in almost every 
township, the largest contributors, through their rates, to the 
maintenance of roads to which they are not allowed the free use. 

As the law stands at present, it is uncertain to what extent rail- 
way companies f{unléss they have special powers) may carry traffic 
in road vehicles, except such traffic as arises from or is destined 
for conveyance by railway, or, as it is generally called, ‘‘ collec- 
tion and delivery ”’ traffic. 

In the opinion of your board the time has arrived when it is 
imperative that, not only in the interests of the shareholders, but 
in the interests of traders generally, an application to Parlia- 
ment should be made to define the powers of the railway companies 
as to the conveyance of traffic by road. The provisions of the 
Bill have received the careful consideration of the company’s ad- 
visers, and, in the view of the board, ample safeguards have been 
inserted for the protection of competing road carriers and of the 
traders of the country. 


RATES AND TAXES. 


One of the heaviest charges a company of this character has 
to meet is that of “rates and taxes,” as you will appreciate when 
I tell you that the payment in respect of the year 1921 was 
£1,435,880, or a sum equal to a dividend of 3} per cent. on the 
ordinary stock. 

This sum compares with an amount of £639,401 paid in 1913, 
and as there was practically no increase in the authorised assess 
ments, the increase, which amounted to 125 per cent., is merely 
the increase in the poundage. You will all be glad to hear, how- 
ever, that we expect some relief in the current year, an arrange- 
ment having been arrived at with the National Conference of 
Assessment Committees under which, if the net receipts for 1921, 
after allowing for the Government subsidy up to August 15th, 
fall below those of 1913, the assessments are to be reduced pro- 
portionately. As, however, this would not by itself provide for 
the enhanced amount of tenant’s capital required to earn the 
receipts, by reason of the increased value of locomotives and 
rolling-stock, it has been agreed that a further deduction of 15 
per cent. should be made from the reduced assessment arrived 
at in the way I have described. This arrangement wil! continue 
in respect of the years 1922-23 and 1923-24, by which time it is 
expected that the Bill which the Government 1s believed to have 
in contemplation will change the situation. It is, perhaps, need- 
less for me to say that the Government proposals when formu- 
lated will receive careful consideration. 


CORPORATION PROFITS TAX. 


I have received a communication from our old friend, Mr G.. 
Hamilton Hargreaves, intimating his intention of proposing the 
following resolution:—That this meeting views with much con- 
cern the prospect of the dividends on their ordinary stock being 
appreciably reduced by the corporation profits tax on the expira- 
tion of the present year. This meeting protests against the impo- 
sition of this tax, constituting, as it does, an additional income- 
tax upon that part of their incomes derived from a company 
whose charges are fixed or dividends restricted by statute, and 
calls upon the Government to exempt permanently Tailways and 
other public utility companies mentioned in Section 52, Sub- 
Section 2, paragraphs (i) and (ii), of the Finance Act, 1920, from 

i rofits tax. 
OT ate iy of this resolution be sent to the Prime Minister 
and the Chancellor of the Exchequer.” ; 

Of course, as far as we ate concerned, it is a resolution which 
has our hearty approval; but as many of the shareholders are 
aware, railway companies were exempted from the incidence of 
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the corporation tax of 1s in the £ on the net revenue for a 
period of three years, which expires on December 31st next. 
Public utility companies, such as railway companies, differ funda- 
mentally from ordinary trading concerns, inasmuch as their 
charging powers are subject to State control, and there is no 
doubt that the object of the corporation profits tax is to spread 
a net for fluctuating trading profits in the nature of excess profits 
duty. 

Although the matter is not one of immediate urgency, efforts 
are being made to secure the permanent exemption from this tax 
go far as railways are concerned. This is one of the most 
Objectionable forms of taxation, seeing that it is the ordinary 
shareholder who is called upon to bear the burden of the tax, 
as if te had not already sufficient troubles on his back, and the 
railway companies expect to have a meeting with the Chancellor 
of the Exchequer on the subject shortly, and which in your 
interests I shall attend. 


RETIREMENT OF MR BISHOP. 


The shareholders will have noticed that Mr Bishop, who has 
been secretary of the company for the past 18 vears, has retired, 
and I feel sure you would not wish to let the occasion pass 
without expressing to him your appreciation of the services he 
has rendered for so long a period, and your good wishes for his 
welfare in his retirement. 

We have appointed as his successor Mr R. C. Irwin, who, many 
of you will be aware, has been secretary of the Lancashire and 
Yorkshire Ratlway for many years. 


IRISH PRIVY COUNCILLORSHIP FOR MR BURGESS. 


You will, I am sure, be pleased to know that Mr Burgess, the 
principal assistant to the general manager, was mentioned in 
the New Year Honours, the unique and well-deserved distinction, 
so far as railwaymen are concerned, of an Irish Privy Councillor- 
ship having been conferred upon him. 


IRELAND. 


Since I had the honour of last addressing you great changes have 
taken place in the Government of Ireland, which we all hope are 
destined to bring peace and prosperity to that unhappy country. 

As the proprietors know, this company, in which there are many 
Irish shareholders, has expended a large amount of capital in the 
corstruction and equipment of railways in that country; and, in 
addition, they have provided, at enormous cost, a fleet of splendid 
steamships for the speedy transit of mails, passengers, merchandise, 
and live stock between Ireland and the Welsh and English ports. 

Therefore, I look forward with great pleasure to the intensive 
development of Ireland’s resources, and this company will in the 
future, as in the past, leave nothing undone to stimulate the de- 
velopment of that country, which will, of course, all tend to its 
prosperity and contentment. 


RAILWAY BENEVOLENT INSTITUTION. 


It may interest the shareholders to know that this year I have 
consented to preside over the Railway Benevolent Institution. It 
as the custom of the company whose chairman undertakes this duty 
to appeal to his shareholders for support on behalf of a charity 
which is doing a very useful work for railwaymen, and you will 
receive with your dividend warrants some particulars of the work 
performed by the Railway Benevolent Institution and an appeal for 
help on its behalf. May I take this opportunity of saying that, not- 
withstanding the great depression in trade and the many calls 
upon your generosity in other directions, I hope the response will 
be worthy of the cause, and of the company of which we are all 
proud to be shareholders. 

In this connection I should like to express the keen appreciation 
of the board, in which I am sure you will participate, of the way 
in which the whole of the company’s staff have worked through one 
of the most arduous years within our experience. From the 
highest to the lowest all have given whole-hearted and devoted 
service, 

TRADE—POSITION AND PROSPECTS. 


As you are all aware, trade has been very depressed, and the 
outlook still leaves a good deal to be desired, and whilst taking a 
long view, I have faith in the future. I think everyone in the 
room will agree with me that no considerable improvement in trade 
can take place until a solution has been found for the riddle of the 
international exchanges, and the currency of the countries with 
whom we wish to trade placed on a basis which will eliminate the 
fluctuations which at present make business almost impossible. 

It is clearer than ever, and especially at this moment, that the 
business of Government is to keep the peace abroad, and to main- 
tain social stability and security at home, leaving it to private 
enterprise, based on the interests of the trading parties, to develop 


and maintain the exchange of goods and services on which the 
world’s wealth is ultimately based. 


capital, and, of cougse, of all private and publi 
first step, therefore, towards economic health is er: 
at a remunerative cost, both in the interests of 1) 



























as well as in that of the so-called capitalist, for 
reasonable return on capital employed, otherwise 
impossible. The loss of the productive services , 
were unfortunately killed in the war, and of 
happily permanently injured, and are now 
munity, must be made good by better organisation and mor 
tive co-operation. 


course, the present high scale of taxation. 
importance, in the interests of our shareholders. 
the country generally, that the currency and tax 
should be dealt with, and I gladly recognise that 
are fully alive to both these vital subjects. 


the greater progress and prosperity for itself, whic} 
how best to adjust its affairs in such a manner as to str 





NECESSITY FOR GREATER PRODUCTION 
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In the peaceful but strenuous commercial struggle wh; h will 


follow the settlement of questions arising out of the Great \ oy 
that nation will, in my judgment, win the prize of the 
abundant and best remunerated employment of 


Most 
x its people, and 


’ 
will know 


rike the 


right balance between, on the one hand the requirements 

economics, the promotion of trade, and the stimulation of enterprise. 
and on the other hand the dictates of social 
welfare and contentment of the masses of the peop! 


justice and the 
pe. 


I now beg to move: ** That the report now read, with the finan 


cial accounts, be received and adopted.’’ 


The Hon. A. H. Holland-Hibbert seconded the n 
The Chairman having invited questions, 


1ot1on. 


SIR WILLIAM FRY’S SPEECH. 
Sir William Fry, after a pause, said: Ireland naturally waits 


for England to give her a lead. I had expected that several 
speakers to-day would have voiced an expression of apy 
on the part of the proprietors to the chairman and other members 
of the board for the skilful manner in which the affairs of this 
great company have been managed during the past twelve month 


approval 


i 


Last year when we met here during the unfortunate illness 

our late distinguished chairman you, feeling that the atm 
sphere was full of electricity, and that no one could tell what 
the effect on the future of this company or any other British 
railway might be as a result of the Government Bill, asked us 
to *‘ wait and see.’’ We followed your wholesome advice, and 
the result has been that, thanks to you and your colleagues, 


you have steered the ship of the London and North-Western 
Railway into comparatively safe water, and we see to-day that 
this company, given back into your hands in the month 
August last, is freed to a great extent from the interfering hand 
of Government control, for which we are all truly thankful 
Further than that, sir, congratulations are due to the board for 
the very careful and satisfactory result of their negotiations with 
the Lancashire and Yorkshire Company. Why, sir, one 
imagine—for an Irishman’s imagination is sometimes brilliant— 
a sea of litigation between your company and the Lancashire 
and Yorkshire before an agreement was come to. Thanks to the 
good commonsense of our board and the equally good commor 
sense of the board of the Lancashire and Yorkshire Company, 
we have seen satisfactory results, and to-day there is one har 
monious whole. We can only hope that the result of your neg 
tiations with that great company will be that the negotiations 
to take place with the other companies will be equally satistac- 
tory, and that the outcome of the great companies that have to 
come in under the Railways Act will prove equally satisfactory 
to all the proprietors. I am glad you have taken the opportunity 
of referring to my unhappy country, because if ever a Tay 
sunshine was required—an encouraging word—it is required - 
day. Ireland has undergone many troubles and many SOTTOWS, but 
I am glad to think, as a resident in that country in the past, that 
your company has never failed in doing its best to develop 
Irish resources, and the magnificent fleet of steamers which 
have recently been launched, and which to-day are carryibé 
the traffic between the Irish shores and the Welsh ports a 
second to none. I am glad to think and to hope that — 
tourists will find their way across to Ireland, and will visit tha 
country, the beauty of which has yet to be revealed to many = 
Englishman. I am glad also to join with you in congratulations 
my fellow-countryman, Mr Burgess, on the honour conferred -_ 
him by his Majesty on January 1st last, and to think that 
honour was conferred upon one who has done so much for I M B 
for if any man deserves credit from Ireland it is my icone 
Henry G. Burgess. You, sir, have referred to the danger ' 
petition from motor traffic. To think that last year something 
4,500,000 people travelled by motors instead of by trains, 49 a 
8,000,000 oF 9,000,000 tons of goods were carried by them, 
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Sirus matter for the proprietors. Something like £1, 300,000,000 of with the accounts to which I think attention has not yet been fully : 
our money has been sunk in British railways, and surely we, as 7 
-harenolders—and there are many hundreds of thousands of share- | and that is that the expenditure in the year that we are dealing 
holders who to-day are dependent on the dividends from railways— with As less than the expenditure in the previous year. The ex 
aght to combine in every possible way to support our chairman | penditure in 1920 was £ 34,000,000; the expenditure in 1921 was 
‘ad his colleagues on the board. I do believe that if we made 

“a voices heard and our infiuence felt in the districts in which 
we reside, rates and taxes would not soar as high as they are 
‘sing at present, and there would be protest put forth to prevent 
on unfortunate dumb people—shareholders—from being crushed 
. oppressive taxation. To-day. sir, we go forth from this meeting 
encouraged by your words. You have lifted the veil a little, and 
wid us things we did not -know before. You have given us an 
analysis of the Railways Act in convincing language, and we see 
«me prospect—some hope—that, untrammelled by Government 
-ontrol and uninterfered with by too many Committees, there is a 
great future for British railways, and shareholders ought to Le 
Jow in throwing away their stock. I have great pleasure in sup- 
porting the motion for the adoption of the report and accounts. 











directed, but which has certainly struck me in reading them over, 





























































£ 32,800,000, which is a saving of one million and a quarter in 
expenditure, although you only got control of your enterprise in 
August last in the comparison of these two years. It is true that 
the traffic receipts have gone down very much, but here is m 
point; everyone of you who is in business knows perfectly well 
that it is easy enough for receipts to go down, but diffi . 
as a matter of management, to make the expenditur 


oe wee 


ult enough, 


ire go the same 
way, yet we find in these figures of this great enterprise that the 
management have succeeded so largely that in a reduction of about 
£1,600,000 upon the receipts they have caused a corr nding— 
almost an equal—reduction of 14 millions in expenditure. If that | 
is not an indication of good management in detail, I do not know } 
what is. However, I am not going to detain this meeting any 
longer, but I do think that there should be an expression from this 
side of the table of the great satisfaction of the shareholders with 
what has been done in their interests. Their confidence in you, sir 


| 
VIEWS OF SIR FORTESCUE FLANNERY. 
chairman, their confidence in the board—the newly constituted ° ; 
| 


Sir Fortescue Flannery, Bart. : I desire to say a very few words 
in support of the statement of our fellow-shareholder who has just 
sat down. He has uttered one of the most cheerful, in fact, the 
most cheerful, statement that I have ever heard coming from Ireland 
_the distressful country. I am sure that shareholders generally, 
aod I myself from the point of view of one of the oklest ordinary 
shareholders, and from the point of view of a member of the House 
¢ Commons who took some part in the recent legislation to the best 
of my ability—I am sure the shareholders generally regard your 
speech, and the public, when it is made known, will regard your 
speech, as one of the most comprehensive and statesmanlike utter- 
nces that have ever come from the chair at a meeting of the London 
and North-Western Railway. There is not a single point that I 
know of in connection with the general records of the business of 
ur great company that has not been referred to by you, both as 
regards the past, the present, and the future, and if our legislators 
and our Government will take their stand by some of the sugges- 
tons, if not by all, that have fallen from the chair of the Lon- 
jon and North-Western Railway Company to-day, well, I 
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board—which will be generally felt, should be voiced in a definite 
manner. From the point of view, therefore, of an old shareholder, 
from the point of view of one who is most anxious to see proper 
legislation in Parliament with regard to the railways, 1 do most 
heartily express to you the congratulations of all in this meeting 
upon what we have done and what we shall accomplish in the 
future. 

The motion was carried unanimously, and further resolutions 


were passed approving the dividends recommended, and re-electing 
Mr H. W. Deacon, C.B.E., an auditor of the company’s accounts. 

Mr G. Hamilton Hargreaves then moved the resolution of pro- 
test with regard to the corporation profits tax, which had already 
been read by the chairman. In doing so he reminded the share- Pt 
holders that if, in the approaching Budget, the present exemption : 
of railways and cther public utility companies was not made per- 
manent, they would always be hable for this tax. The exemption : ; 
would expire at the end of the present year, having been fixed for ; ; 


4 


three years. ; ; ; 


. Sir Willia “ry seconded the resolution, which was unanimously ; 
think the community at large, as well as the shareholders ehons ad illiam Fry second ; er : ” ; 
* > : . < ed, 3 

and the employees of railway companies, will be A vote of thanks to the chairman. directors. officials and staff ban: 
venefited and wisely guided. There is just one point in connection | concluded the proceedings. 4 
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SOUTH-EASTERN AND CHATHAM RAILWAYS. 
DIFFICULTIES OF THE MANAGING COMMITTEE. 
COMPLETE FUSION ADVOCATED. 


A joint general meeting of the proprietors of the South-Eastern 
and London, Chatham and Dover Railway Companies was held, 
on the 23rd instant, at Cannon street Hotel, London, Mr H. 
Cosmo ©. Bonsor (the chairman) presiding. 

The Chairman, in the course of his speech, said that he had a 
difficult task, as he was anxious that every stockholder of each 
company should appreciate the position of the managing com- 
mittee, its difficulties and its future. On August 16th last the 
Government had given them back their railways, after seven 
years of State control. To say the least of it, the damage done 
to them as a commercial undertaking was serious. Their work- 
ing expenses during Government control had increased by over 
200 per cent., and on the other side of the accounts goods rates 
had increased by only 110 per cent. and passenger fares by 75 
per cent. The heavy lines had naturally the better of them be- 
cause, having an increase of 110 per cent. on goods traffic, they 
could show a better return than this, which was practically a 
passenger line. The compensation given to the railway com- 
panies by the Government was £24,500,000, of which the manag- 
ing committee’s share was £1,031,000. They had had to draw 
£382,000 of that for the purpose of making up the revenue of 
1920, and £649,000 remained over for us¢ in the current year, 
and he presumed that there was a further sum of something over 
£1,000,000 to come to them when the accounts were made up in 
January, 1923. 

LARGE ECONOMIES EFFECTED. 

Large economies had taken place all over the system. As a 
proof of the economies effected, he might say that in 1921 they 
had carried three million more passengers than in 1913, but the 
train mileage was down 23 per cent. They had carried 83} million 
passengers in 1921, which was 14} millions less than in 1920. 
Their financial position was that, as a commercial company, they 
had a balance against them, and had to look to Government com- 
pensation to make up the difference. 


AN EXTRAORDINARY POSITION, 


He proceeded to deal with the position under the Railways Act, 
by which, he said, the managing committee was ordered to be a 
constituent company. It had no capital, and no shareholders, and 
yet was ordered to be a party to the fusion of the Southern 
Group under the Act. That Act was a most extraordinary pro- 
duction. For the first time in Parliamentary history commercial 
businesses were ordered to amalgamate, whether they liked it or 
mot. They were given a year in which to come to a voluntary 
agreement, and, failing that, there was a tribunal appointed to 
compel them. That was an extraordinary position for any com- 
mercial undertaking to be placed in. 

For the last six months the Managing Committee had been 
considering their position, and had also had discussions as to 
the machinery to be employed for amalgamation with the South- 
Western and Brighton Companies. The Managing Committee 
were agreed that the first step in the interests of both companies 
must be the fusion of the South-Eastern and Chatham Companies 
and the extinction of the Managing Committee. It was obvious 
that the position of the companies would be strengthened for 
purposes of amalgamation by complete fusion. 


PROPOSED ELECTRIFICATION OF THE SYSTEM. 

Dealing with the proposed electrification of their system, he 
said that a scheme had been in existence before the war, but 
the war had prevented it, and at the end of the war Government 
control had so diminished railway credit that it was impossible 
to raise capital for that most necessary undertaking. On the 
passing of the Trades Facility Act they had made proposals to 
the Government whereby the necessary capital should be guaran- 
teed by them as to capital and interest, and those proposals had 
met with favourable consideration. The money borrowed would 
carry Government guarantee. It was proposed to form a con- 
struction company to do the work, and that company would lease 
the undertaking to the Managing Committee or their successors 
on a lease for 25 years at a rent sufficient to repay capital and 
interest on the expiration of the lease, when the works would be- 
<ome the property of the Managing Committee or their successors, 





SOUTH-EASTERN RAILWAY COMPANY. 
‘“STRONG FINANCIAL POSITION.” 
DIFFICULTIES OF THE AMALGAMATION, 


The ordinary general meeting of the South-Eastern Railway 
Company was held, on the 23rd inst., at Cannon Street Hotel, 
London, Mr H. Cosmo O. Bonsor, the chairman, presiding. 


The Chairman, in the course of his speech, said: You will see 
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that our miscellaneous receipts are up, and our rent 
tinually increasing, but it would be much better i; it 
the Rent Restricticn Act. We have preferred a 
the Government of some £24,000 on our hotel acc: unt, and a ter 
tion of the Eastbourne traffic. There is no doubt that we a 
get a cerjain sum of money. We want it. As regards sees. 
tion, the difficulties which we allude to jn the report are enpesns 
but they are not altogether common to the whole of a cs ok 
holders. Our financial condition compared with that of the 
Chatham Company is absolutely different. The s uith-Easterr 
Company is in a very strong financial position, and all our premier 
stocks, annuities, debentures and preference are trustee stocks 
in Great Britain, and are consequently held very largely by insur. 
ance companies, other corporations, and trustees. 

The Chatham Company’s debenture stocks are in am 
excess of the ordinary proportion of debenture stocks to preference 
and ordinary stock, and, owing to that, and the fact that the 
Chatham ordinary stocks receive no dividend, the Chatham Cor, 


roll is con. 
Was not fo- 
claim agains 


unt far in 


m. 
pany’s debentures are trustee stocks in Scotland only. This creates 
great difficulty as regards the fusion of stocks. The Sout 


Mk 


Eastern shareholders are not going to be asked to consent to any 
thing that will materially interfere with the securities that the 
now hold. Consequently the amalgamation must be on the question 
of revenue and not by putting debenture for debenture and prefer 
ence for preference. Those are some of the difficulties, but our 
friends of the Chatham Company are just as anxious as we are t 
arrive at an equitable solution. There are other difficulties whick 
will crop up when we come to deal with the Brighton and South 
Western companies. It is a difficult subject altogether, and one 
which will require a great deal of care in bringing about an 
equitable solution. I presume that we shall be able to do it, but 
I will repeat that I am more or less in favour of the suggestion 
which Mr Macrae made to his stockholders that we should try t 
get the Act amended so as to have a fusion of income 
of capital. 

Our balance-sheet is a very satisfactory one, and I should like to 
call your attention to the fact that our capital is over-spent to the 
amount of under £200,000. If you look at the capital accounts 
of other companies that have been under control you wiil find them 
very considerably in excess. Here js another difficulty with which 
we have vot to deal in amalgamating with other companies with 
overdrawn capital accounts, while we are in the position that we 
could wipe out our overdrawn capital account from reserve. It 
puts us in a very favougable position to negotiate. 

The report and accounts were unanimously adopted. 


rather than 





LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. 
ELECTRIFICATION OF SUBURBAN LINES. 


The ordinary general meeting of the London, Chatham, and 
Dover Railway Company was held, on the 23rd instant, at Cannon 
street Hotel, London. The Right Hon. Sir William Hart Dyke, 
Bart. (chairman), presided. 

The Chairman, in moving the adoption of the report ane 
accounts, said that the number of passengers and seasom-ticket 
holders and tons of goods carried showed a considerable decrease 
as compared with 1920. The net result of the year's working 0 
the two railways was a profit balance of £1,648,171, as agaist 
£2,031,236, so that in order to make up the difierence 4 = 
of £382,000 had been taken from the amount received under 
Section 11 of the Railways Act, 1921, leaving 4 balance é 
£649,071 in the hands of the managing commuttee. The board 
recommended the payment of the balance for the past year © 
the full dividend on the arbitration preference stock, and also bo 
full dividend for the year of £4 10s per cent. on te —_— 
preference stock. This was the first occasion for many years S# 
that stock had received its full dividend. 

The stockholders would have seen in the managing ea 
report that it was decided to amalgamate the resources o= 
Chatham and South-Eastern Railway Companies, the a 
being based on the net income of both. Those net incomes ? 
be adjusted, and the large asset of £94,000 which belonged to ns 
Chatham Company stockhokders would have the full adwantag® 
of when the scheme was framed and brought before them *! 
consideration. = 

The managing committee had decided to seize the ingens 
for availing themselves of the necessary capital to cart) in * 
scheme of electrification for the suburban traffic. Amp‘ Se 
was forthcoming as regarded the financial! success of = a 
enterprise. The electrification of their southern lines wou em 
valuable asset for the new group. They had enone? i 
solved to amalgamate the resources of the Chatham and 5 
Eastern Companies. 4 

The Chairman, in reply to criticisms in regard to the ee 
scheme of amalgamation with the South-Eastern Compaays ° 


: 7 ¢ the 
that much time had been devoted by the board in considering 
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In their opinion it would strengthen the position of the | 
matter. »oany, and, in any case, stockholders could rest | 
tae a their interests would not be lost sight of. | 
f ae and accounts were unanimously agreed to. 


————— 


METROPOLITAN DISTRICT RAILWAY COMPANY. 
ANY’S POSITION AND PROSPECTS—DIVIDEND ON ORDINARY 
STOCK. 


y general meeting of the Metropolitan District Rail- 
was held, on the 23rd instant, at Caxton Hall, | 


com? 


The ordinar 
Company was 


«minster, London, the Right Hon. Lord Ashfield (the chair- | 
os presiding. 


ve eecretary and treasurer (Mr J. C. Mitchell) read the notice 
ania the meeting. ; 

"The Chairman, in the course of his speech, siid :—When last 
+ woke to you upon the position of your company I was in 
snes that a plan might be agreed which would secure the co- 
-jiqation of all the traffic facilities in London and bring to an 


ong the vexed question of London transport. Unfortunately, for 
nas0es which I need not trouble you with at this time, the hopes 
core not realised. But the question is reopened once again by 
we appointment of the Royal Commission on London Govern- 
ont, presided over by Lord Ullswater and now sitting. Your 
-smoany, in concert with its associates, is giving careful con- 
sideration to the evidence to be submitted to the Commission at 
. later date, and here perhaps I may again affirm the principles 
eon which our action has been governed in the past. We do 
aot object to an adequate and safeguarded measure of public 
oatrol by an independent body. We believe that will tend to 
ood results, but to ensure them we think that with control 
should also go a measure of protection. While agreeing with 
blic control, we believe that only by private enterprise can the 
eration of London’s transport facilities be carried out success- 
It is not at all a question of large profits. Urban trans- 
rort is no field in which to seek such profits, for they can never 
mount to more than a reasonable return upon the capital in- 
ted, and this is all that we are seeking. 


OU, 


REVISION OF FARES. 


When the fares were placed wpon a revised and uniform basis 
2 September 26, 1920, I confidently expected that a reasonable 
‘arn upon the capital invested in this group of companies would 
ave been secured. All our estimates at that time pointed to 
tus result, and but for the disastrous coal strike extending from 
jor to June of last year, and the subsequent growing depression 
. trade and industry, the actual results for last year would, I 
tunk, have reached our expectations. Certainly we were right 
a so far as the revised level of fares was concerned. Taking the 
‘ar railway companies together, the passengers carried in 1921 
mounted to 339,000,000 in round figures, or 65,000,000 less than 
i920, equivalent to a decline of 16 per cent. No fewer than 
90,000 of these lost passengers were workmen, representing 
ther case a decline of 28 per cent., and indicating only too 
early the stagnation of trade and industry. In fact, it might 
* claimed that the volume of traffic carried in London is a 
~xometer, closely measuring the country’s prosperity. Taking 
“e passengers carried by both railways and omnibuses in the 
“amon fund group, the total number for the year 1921 is 
'-190,000,000, OT 72,000,000 fewer than in the previous year, from 
wuch you will observe that the falling off in omnibus passengers 
‘ under 7,000,000, or less than 1 per cent. If I look at the 
“ports and returns of other London traffic undertakings, I see 
wresponding, if not a more marked, decline. 
The depression in trade is reflected in other businesses depen- 
“at upon the prosperity of London. The year past has been 
‘sortunate in theatrical, concert, and entertainment ventures. 
‘otels have experienced a poor season by the absence of visitors, 
ind London has—I think undeservedly—earned the description of 
‘ing dull. The time has come to counter this suggestion, and 
he ‘Common fund companies are able and ready to provide for 
al the traffic that may come to them from a brighter London. 
“Sey are willing to join in any scheme which will assure this. 
= Tolling Stock and equipment purchased in previous years 
re ng delivered, and is more than sufficient to meet the 
same “i = poesent traffic. There is a reserve of accommodation 
al we can Heck, , aneat Hie: stevions now being ren, 
Seth cece an orward to being able to deal effectively with 
alee Passengers than are now carried. 
“ Teviewing at some length proposals he made to the 


Gover “ 
_ mment for providing employment for large numbers of men, 
8€ continued : — 


= I have Said, 
rovernment invited 

Which was set up 
¢ have availed 


these proposals were not accepted, and the 
me to make new proposals to the committee 
under the Trade Facilities Act of last year. 
ourselves of this invitation, and a revised 
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scheme has been sent in to the committee, which I hope will be 
approved by them, and be one which they can recommend to 
the Government for acceptance. It would not be proper that I 
should at this moment disclose in detail what this scheme is, as 
it is still in negotiation, but I should assure the proprietors of 
the common fund companies that, while it is in every respect 
fair to the Government, it has due regard to their interests, and I 
and my colleagues will have no hesitancy in recommending it 
for their approval if it should become a practical measure. 


CLAIMS AGAINST THE GOVERNMENT. 


Your company, by reason of its special accounting arrangements 
with the Government consequent upon the institution of the com- 
mon fund, was not a party to the general settlement with the 
Government by which £60,000,000 wis set aside for distribution 
among the controlled companies in full discharge of all their 
claims. Your company has been allowed to retain the increased 
earnings which it secured in consequence of its increased fares in 
exchange for the surrender of its claim against the Government 
subsequent to September 26, 1920, with one exception—namely, the 
adjustment of its stores account. By agreement with the Govern- 
ment, on the advice of a committee of the Railway Association, this 
latter claim has now been settled for a payment of £40,000. I think 
from a survey of all the figures that the special arrangements were, 
if anything, beneficial to your company. 

I ought to point out how much the common fund strengthens 
the position of your company and of all the other companies 
associated together in it. After all the companies’ prior charge 
securities (other than the second preference stock of your company 
in respect of the first half of the last year) had been met in full 
and the agreed reserves had been put aside, there was for the 
year 1921 a sum of £909,272 to be distributed. This is the largest 
common fund that has been obtained since the institution of the 
scheme, and while it has not proved sufficient to pay a reasonable 
return upon the whole of the ordinary capital dependent upon the 
common fund, it represents a considerable advance towards that 
goal. 

The gross receipts of your company for the year 1921 after the 
operation of the common fund amounted in round figures to 
£1,849,000. The working expenses were £1,351,000, leaving net 
receipts of £408,000, as against £334,000 in the previous year, an 
increase of £164,000. 

CAPITAL EXPENDITURE. 


The expenditure on capital account exceeds the receipts by 
£1,007,000, and during the year 1921 the net expenditure on capi- 
tal account has been £773,000. The principal item here is an ex- 
penditure of £707,000 on rolling stock. This rollin~ stock was 
ordered as far back as the year 1918, but owing to difficulties of 
one sort or another, delivery was only completed during last year. 
It was impossible for your company to have refrained from order 
ing this rolling stock. The congestion of traffic during the years 
1919 and 1920 necessitated the provision of additional accommoda- 
tion, but it is unfortunate that this rolling stock had to be 
ordered at a time when costs of all kinds were at a maximum. 
The cost of this rolling stock represents an advance of about 275 
per cent. above pre-war prices of similar rolling stock. In order 
to meet the commitments of the company in respect of this ex- 
penditure, a temporary loan of £400,000 was secured from your 
company’s bankers, Messrs Glyn, Mills, Currie and Co. You 
will therefore readily appreciate how it is that the receipts in 
respect of general interest have practically disappeared. 

I should also point out that further expenditure is still being 
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incurred on capital account. With the provision of the additional 
rolling stock the car sheds and shops of your company were in- 
adequate for the work of properly maintaining the rolling stock, 
and advantage was taken of the opportunity to provide accommoda- 
tion for the overhaul and maintenance of the rolling stock of all 
the associated railway companies in a single centralised establish 
ment with its resultant economies. A site has therefore been ac- 
quired adjacent to the Acton Town Station, upon which a com- 
mencement has been made in the erection of a new central works. 
The total amount which it is expected will be spent in the next 
two years upon these works is £176,000, making a total expendi- 
ture of about £ 350,000. 


































THE DIVIDEND. 

Your directors recommend a dividend on the ordinary stock of 
1 per cent. for the whole year. This dividend is practically 
paid- out of the proceeds of the second half of 1921, as it was 
not until the distribution of the common fund was revised, as 
from July 1st of last year, that the ordinary stocks of the District 
Company had an immediate chance of earning a dividend. It 
must, therefore, be regarded as equivalent to 2 per cent. for the 
ear. 
: Your directors are carrying over to next year’s account an 
amount of £60,500, an increase of £40,000 over the previous year. 

Having regard to all the circumstances of the year, the results 
are, I think, extremely satisfactory. It is the first time since 
1882 that your company has declared a dividend upon its ordinary 
stock, and I am sure you will agree with me that we have much 
cause for satisfaction in the knowledge that after so many years 
your company should have at last achieved a position in which 
it cam contemplate making some return upon its ordinary share 
capital. The dividend is not a large one, and may seem to those 
who so many years ago invested their money in providing traffic 
facilities for London a poor return for the patience which they 
have shown, but your directors have deemed jt wise to pursue a 
cautious policy. No one can speak with a decided voice about 
the future, but with the knowledge which I have of the affairs 
of your company and those associated with it, I have reason 
to hope that having once succeeded in paying a dividend on the 
ordinary stock it should be possible to gtadually increase the 
rate of dividend in future years. 


The report was unanimously adopted. 


——_ 


LONDON ELECTRIC RAILWAY COMPANY. 
LARGE REDUCTION IN EXPENDITURE. 


The ordinary meeting of the London Electric Railway Company 
was held, on the 23rd inst., at Caxton Hall, Westminster, London, 
the Right Hon. Lord Ashfield, the chairman of the company, 
presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: I wish to refer especially to the economic factors 
which tend to improve and stabilise the position of your company 
as well as of the other railway companies in the group. The re- 
ductions in wages obtained in 1921 are equivalent to a saving of 
about £240,000 a year for the four railways. And with the re- 
ductions still in prospect the total saving in expenditure on this 
account in 1922 would seem to be about £400,000. 

Many economies have been iuaugurated during the last year. A 
committee of officers has been sitting from week to week reviewing 
in detail the whole of our organisation and methods. I should like 
to take this opportunity of commending the labours of this com- 
mittee and of thanking them for their efforts. 


COST OF MATERIALS. 


Turning to the cost of materials. the fall in prices occurred 


rather late in last year, and as the companies necessarily carry 
large stocks the benefit from the fall has hardly accrued. In the 
coming year there should be appreciable savings under this head. 
The commodity in which we are mainly interested is coal. Owing 
to the regrettable strike extending over three months of last year 
the cost of coal during the year was abnormally high. The average 
price paid for the supplies at the power house (including the oil 
used experimentally) worked out at about s2s 6d per ton. I am 
happy to say that for the current year to date the cost is less 
than 32s 6d per ton, with a definite promise of a still lower price. 
The ratio of working expenses to receipts on the railways during 
1921 Was 7o per cent. This is much too high for remunerative 
operation, but from the explanations which I have given you, you 


will see that there is lively hope of its being reduced to a more 
normal proportion. 


I have dealt with the question of expenditure at some length, 
because when 


the fares were increased in 1920 I recognised that 
there was a definite obligation cast upon those of us responsible 
for the operation of the companies to make sure that the expendi- 


tures were reduced to a minimum. You will see that we have 
taken this obligation seriously. 
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off in the volume of traffic to be carried 
there have been practically no signs of 
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these are not far off. At any rate, I can assure yon a. 
. ° * Wal 
nothing occurs still further to rob our traffic. the e 
we can now count on would appear sufficient +, a aie 


panies in their present position, so that if 


maintain in future. 


lating to your company. The debenture capital has 
by £200,000, being the balance of the debentu: 
created remaining unissued. 
account No. 4 that the expenditure in respect . Loc 4-3 
has been received by way of loan from the London and North 
Western Railway Company, as shown in Account N 
amounts to £796,557, an increase of about £41,000 since last year 
This represents the expenditure upon the completion of the Queen’: 


ing, after operation of the common fund, amounted in 


less than in the preceding year, leaving net receipts 
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Your company received as its share of ihe Common far 
£320,552, aS against £106, 348 In 1920, an increase of £3, i 

Pe Je : . me Frey 
This is a substantial change for the good which it is hope 


I must now ask you to turn to the accounts and stat stics re 


been in Teased 
€ stocks alread, 
You will also see from the note in 


t which /-8- 
13, neo 


Park Extension Railway. Altogether the net expenditure o 


1 Cap 


tal account during the last year amounted to /(6,121. From ty 


revenue accounts, you will see that the receipts from railway work 


1 round 


figures to £ 2,040,000, an increase of £223,000 over the preceding 


year. The working expenses amounted to £1, 369,000, or L190 


i 2,071,008 


The miscellaneous receipts this year were approximately the sam: 
as last year, and the total net income of your company is £808,000, 
an increase of £243,000 on the previous year. This, I suggest, 
a very satisfactory result. The balance brought forward from th 
previous year’s account is £22,000, which makes the sum t 
dealt with £830,000 approximately. Interest, rentals, and otl: 
fixed charges amount to £296,000, very ‘little more than in the 
preceding year. The reserve for contingencies and renewals set 
aside this year is £65,000, as against /4:,000 in the previous 
year, an increase of £20,000, which is much needed to place t 
reserve funds upon a more satisfactory footing. The dividend 
the preference stock is £127,000, the same as last year. When all 
these deductions are made the balance available for dividend o 
the ordinary shares is £343,000, an increase of £216,000. An} 
terim dividend of 14 per cent. has already been paid upon th 
ordinary shares in respect of the first half of the year, and i 
now proposed that a further dividend of 134 per cent. should > 
paid, making 3% per cent. for the whole year. This requires 4 
sum of £303,000, and leaves £40,000 to be carried forward t 
this year’s accounts, as compared with the / 22,000 brought in. 

In conclusion, I consider that the year which has passed has 
been a satisfactory one from the point of view of your company, 
and while the traffics are now less than they were 4 year @i°, 
and, therefore, are a source of anxiety to those engaged m = 
management of your undertaking, the continuing fall in expat 
ture is, in my opinion, sufficient to maintain your company if 
present position. 

The resolution was carried unanimously. 





CENTRAL LONDON RAILWAY COMPANY. 
SATISFACTORY RESULTS OF YEAR'S TRAFFIC. 


| Tandon Railway was 
The ordinary meeting of the Central London Kawa 


held, at Caxton Hall, London, on the 23rd instant, the ‘got Hos 

Lord Ashfieid (the chairman) presiding. ae 
The Chairman, in moving the adoption of pape igo 

accounts, said:—The year 1g2a1 is the first year Utes 


° . ° . > h ¢ w has been 
the extension railway from Shepherd’s Bush to Ealing a8 


continuously worked. Under the agreement wit) So 
Western Railway Company that company maintaite it ; . 4 
and stations, and your company works the aay SAE i 
its services in working the train service your collpe’: "" ral- 
a share of the traffic receipts attributable to the ee eee 
way. I regret to inform you that this share o/ tie scan ant 


has barely been sufficient to meet the expenses in are 
this last year. I think that the results of working » | 
railway are very disappointing. This is due to ee ~~ hight 
which are charged for journeys upon this route, ees Shaghal® 
fares are necessitated by the fact that the railway ‘om ™ 


Ag A : Creat Westen Rab 
Bush to Ealing Broadway is a part of the Greet ‘ a on 
way, upon which the fares are based upon tie p** sation witd 
fare increased by 75 per cent. We have been im Bepue 


at of ts 


the Great Western Railway Company for an sameness these 


: : : > me yrogress 
fares situation, and while we have made some pros 
negotiations, we have not yet reached a settlement. 
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rhe expectations which were raised by the revision of fares 
mber, 1920, have not been realised. Experience has shown 
ia Septe t correctness of the level of fares then introduced, but 
une en results have fallen somewhat short by reason of 
the fmar depression of trade and industry. which, commencing 
dh the regretful coal strike of last vear, still continues. 
“ 7 company received as its share of the common fund 
4.483 as against £70,898 in 1920—an increase of £03,585. 
a is a substantial change for the good. 
" Progress is being continued with the transfer of the power 
apoly from the generating station at Wood lane to the Lots road 
jower house, and further expenditure amounting to £11,g00 is 
own as contemplated in this connection. 
‘The total net income is £261,122, as against £166,569 in 1920— 
an increase of £94.55 This result seems to be very satisfactory, 
execially if all the conditions affecting the traffic of 


the acute 


last year 
are kept in mind. 

Aiter meeting all the prior charges in full and setting aside 
fxq.o00 to reserve, there is a sum of £179,644 available for divi- 
dends on the ordinary stocks. This is sufficient to pay dividends 
at the rate of 4 per cent. for the year upon all three classes of 
sock—namely, the undivided ordinary stock, the preferred ordi- 
sary stock, and the deferred ordinary stock—and represents a 
great improvement upon the position of your company in the years 
qo and 1919, and restores the position gained for the first time 
ater many years in 1918. 

There has been a decline in passengers, the number carried 
‘alang approximately from 50 millions to 43} millions, or by 13 
per cent. Having regard to the general fali in traffic upon other 
udertakings, this is not severe. 

The resolution was carried unanimously. 





CITY AND SOUTH LONDON RAILWAY COMPANY. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The ordinary meeting of the City and South London Railway 
was held, on the 23rd instant, at Caxton Hall, London, the Right 
Hon. Lord Ashfield (the chairman) presiding. 

The Chairmen, in moving the adoption of the report and 
«counts, said: The revision of fares instituted in September, 
ao, has proved to be successful and justified. Unfortunately, 
urst the coal strike of last year and then the continued and grow- 
ag depression in trade and industry led to such a restriction in 
te volume of traffic to be carried that the expected results were 
bot secured. 

‘our company has joined with the London Electric Railway 

™pany in putting forward an application to the Government 
oder the Trade Facilities Act for a grant of sufficient money to 
able this reconstruction to be carried out, and the line to be 
re ped with rolling-stock to modern standards and of larger 
necessity for this has not grown any less during the 

, and I would point out that in the supplement to the 
«nual accounts and returns some particulars are given of the 
trafic carried upon the City and South London Railway in com- 
frison with the traffic of the previous year, from which you will 
KE that vour traffic has declined by more than 9,300,000 passen- 
ts Curing the year, representing a drop of 23 per cent. It is 
, = severe upon this railway of any of the railways in the group. 
“€fope, therefore, that we shall receive a favourable answer from 
¢ Government to our application, and that we shall be enabled 
* Proceed with this work during the course of the present vear. 

Your ¢: mpany received as its share of the common fund £54,556, 

* @ainst 421,270 in 1920, an increase of £33,286. The total net 


on 


~ me £180,000, as against £138,000 in 1920, an increase of 
— . This result seems to me to be very satisfactory, especially if 
e 


conditions affecting the traffic of last year are kept in mind. 
Resuming exact figures, the amount brought forward from last 
“ars accounts is £18,820, so that altogether there is a sum of 
aie, to be dealt with. This sum has been applied in meeting 
— and other fixed charges and in paying in full the 
* of the interest and dividends upon the prior-charge securi- 
we, and carrying to reserve a sum of £36,000, which is £11,000 
; re than the amount carried to reserve a year ago. In explana- 
“ % this I can only point to the general inadequacy in the 
€rves of your company which has been created by Sed wali. 
ao Price of railway equipment occasioned by the war. 
, a aan have felt it their duty to commence to take steps 
ss - a gencey Upon a post-war footing, making use of some 
When aa the increased earnings attributable to last year. 
available ¢, S ae are deducted there is a sum of £73,376 
Aegest last . ividend on the consolidated ordinary stock. In 
paid, a interim dividend, at the rate of 2 per cent. was 
cent. muhin 1S Now proposed to pay a further dividend of 13 per 
aa ae 34 per cent. for the year. This requires a sum of 
Of last a fe ‘S am increase of 13 per cent. over the distribution 
year. The balance carried forward to next year’s accounts 


is £25,276, or, in round figures, £6,500 more than the amount 
brought in. The falling off in earnings in the later months of 
1921 is sufficient to account for the reduction in the rate of divi 
dend as between the first and second half of that vear. 

Looking towards the future, I see 


no reason why the position 
your company should not impr 


ve. 


The resolution was carried unanimously. 





PORT TALBOT RAILWAY AND DOCKS COMPANY. 
PROVISIONAL ARRANGEMENT WITH THE GREAT WESTERN 


The forty-sixth ordinary general meeting of the Port Talbot 
Railway and Docks Company was held, on the 23rd inst. 
Great Western Royal Hotel, Paddington, Li 
J. R. Wright, Bart., presided, 

The Chairman, in proposing the adoption of the report, said ; 
Gentlemen, I must apologise for the absence of Mr Berry, who is 
unable to be present to-day. We deeply deplore that our old 
and valued colleague, Sir Thomas Watson, who had been a 
member of your board from its inception, has been taken from us 
owing to a regrettable accident which took place on May 1, 1921. 

I now lay on the table the report of the directors and accounts 
for the year 1921. The accounts call for hardly any comment from 
me. The amount spent on capital account was £41,537, principally 
on deepening certain portions of the dock area in connection with 
the new works of Messrs Baldwins and the Phenix Patent Fuel 
Company. The revenue account No. 8 is practically on all fours 
with the previous year, the balance of which permits of dividends 
on the ordinary and preference shares of g per cent. and 4 per 
cent. respectively for the year, with a carry forward of £2,647. 

I am gratified to be able to inform you that terms for taking 
over your company by the Greai Western Railway Company have 
been provisionally arranged, which will give to our orginary 
shareholders for each £10 ordinary share £18 of Great Western 5 
per cent. guaranteed stock. The {10 4 per cent. preference shares 
will be exchanged for £8 5 per cent. Great Western preference 
stock and the 4 per cent. debenture stock will be exchanged for an 
equal amount of 4 per cent. Great Western debenture stock. In 
the opinion of your directors these terms are satisfactory to both 
concerns. There is no doubt but that the exchange will be bene- 
ficial to the Port Talbot holders in their having a larger and 
better market for their new holdings when the exchange is com- 
pleted, whilst the yield in interest and dividends will be the same 
as has been paid for some years past. In due course you will be 
invited to a meeting to consider and approve the formal agree- 
ment. 

Mr S. H. Byass: I beg to second the motion. 

Mr W. H. Skeel said that he had very pleasant memories of 
the way the directors had managed the affairs of the company 
for the shareholders, and he personally had to thank the chairman 
for the warning he had previously given that the shareholders 
would be wise to hold on to their shares. 

The motion was carried unanimously. 

The dividends as recommended were approved, the retiring 
diuectors, Colonel Sir W. Charles Wright and Mr Godfrey Lips- 
comb, were re-elected, and a vote of thanks to the chairman 
terminated the proceedings. 


» at the 


yndon. Colonel Sir 





CHAMBER OF SHIPPING OF THE UNITED KINGDOM. 
COMPETITION BETWEEN AMERICAN AND ENGLISH SHIPPING. 


The forty-fifth annual general meeting of the Chamber of Ship- 
ping of the United Kingdom was held, on the 24th instant, at 
Skinners’ Hall, London, Sir Owen Philipps, G.C.M.G., M.P. 
(the retiring president), in the chair. 3 ; 

On the motion of the chairman, seconded by Sir Frederick 
Lewis, Bart., the report and statement of accounts for the past 
year were unanimously approved. i 
: Sir Alan Anderson, K.B.E., then proposed the election of Sir 
Frederick Lewis, Bart., as president for the ensuing year, which 
was seconded by Mr. J. Denholm, and carried unanimously. 

Sir Frederick Lewis, Bart., then took the chair. | 

A vote of thanks was accorded to the retiring president, and 
Sir Ernest Glover, Bart., was elected vice-president. 

Sir Frederick W. Lewis, Bart., in the course of his presidential 
address, after referring to the services of British shipping during 
the war, said: British shipowners remain faithful to the tra‘li- 
tions of the past. They still believe in the four “ F’s ’’-—Freedom 
of seas, Freedom of ports, Freedom of trade, and Freedom of 
contract. Experience has taught them that these principles are 
the foundations o* efficiency and prosperity. British shipowners 
ask no favours from their own or any other Government, but ask 
only for elbow-room ‘to provide sea transport for trade cheaply 
and efficiently. In the future, as in the past, it is their ambition 
to look the “whole world in the face with the assurance that 
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whatever success they may achieve will be due to their own efforts compared with 1913, reveal that, when expressed 
as shipowners, the heirs of priceless traditions, and to the support 


; ee in 
weight, a serious decline in trade has oc: urred—somethine In ‘ 
they have received from their incomparabl: officers and men. per cent. in Our imports and 64 per cent € Eke yp 


- in « . : 
quently, with other nations experiencing simniioe po — 
in trade, it is difficult—I had almost said impossible—t, one 
profitable employment for shipping, in spite of the greee Bo . 
tonnage at present lying idle. , —e 

I am not prepared with any sovereign reme. 
depression. Schemes for proportionate laying-up of tonnage 
breaking up—or even sinking—old and obsolete 1 enage “ = 
been canvassed. But these schemes, excellent jp their ao 
start with the idea of cutting down the supply ¢ a 
mand, whereas I think we should all like to see 


creased up to and beyond the supply; and, so far as I can ee o> 
that we, as shipowners, can do is to get our operating oar 


Fel 


BRITISH AND AMERICAN SHIPPING INIERESTS. 


The situation at sea, as well as the balance of sea-carrying power, 
has undergone a dramatic change. A great deal has been said and 
written about the United States merchant fleet, and I am very glad 
to have this opportunity of assuring our friends across the water 
of one thing. British shipping interests have been pointed to as 
being the greatest opponents of the United States merchant marine, 
and it has even been suggested that active but secret propaganda 
is being conducted or encouraged from this side of the Atlantic. 
If such is the case, I for one have never seen or heard any evidence 
of it, and I can say with confidence that it does not exist. Even 


qe, 2 + 
iy for the exis. 
sting 


all 
O meet the dé 


THE § 


the demand ;; 


in the United States this propaganda, which is said to be more | to a minimum and raise the efficiency of cargo foaimer Sir Joht 
harmful to good relationships between the United States and Great | ports to the maximum. oo » Edinbu 
Britain than the most effective German propaganda during the war, During the past year the question of State-owned shipping wat mercial 4 
has never, so far as I know, been more clearly defined than by | State subsidies for shipping have been very much to i a gratifying 
vague references to articles in English newspapers. We appreciate | Great Britain had a State-owned fleet at the conclusion of the wen cature. 
to the full the circumstances under which the United States became > 


and our Government was fortunate in getting rid of 


oft spol 

: 5 . , all tS vesse! elect upe 
possessed of her present great merchant fleet, and we appreciate | at high prices. The United States has not been so hetteee gig and 4 
also the aspirations of the American people. We know that its | although, as we have seen, the principle of private ownershin degree to 
construction followed an urgent appeal for tonnage from this coun- | preference to State ownership is admitted. Canada also atelins country We 


try, and it would have been both futile and unreasonable to expect 
its destruction at the termination of hostilities. The administrators 
of this merchant fleet have been faced with a unique industrial 
problem—how best to organise a huge war-time built fleet of mer- 
chant vessels of all descriptions, from wooden freighters to big 


a considerable fleet of State-owned vessels, as well as Australis % followec 
x ; . e'Voludiia 

All these nationalised vessels are to-day keenly ¢ mpeting with 

private interests; a great many of them are undoubtedly runnir During 


at a loss, apart from depreciation, and the public purse is ete which £76 


quently finding an indirect subsidy. It has recently been dis \ithough | 
passenger boats, comprising some 1,800 vessels of about 11,500,000 closed | that Dominion vessels pay no taxes to their own or the it was ne 
deadweight tons, and apparently standing in their books at twenty- | Imperial Government. ne in a 
five ~— =e step we Ew an ae of £50 per ~—_ SEDUCTION IN COSTS. eens 
weight ton. e report the ipping ard, issued recently, d ibe net 
records that for the year ended June 3oth last the revenue fell ng spoken “ oe _— for reduction in areas in every direction i £8,400. 
short of expenses by $82,419,000, or about £ 20,000,000, and this 7 pa ee = os hee oe steerage I do not nowed a 
notwithstanding that the receipts included §$105,872,000 appro- | “UPPOS® @nyone here wouk’ have the temerity to suggest that th attained. 


: , Government should give shi ly snable them t aly D 
priations received from Congress and $57,672,000 from sales. ; oe oe subsidy to enable them to aly part 
perform public services profitably, which they can at present only 


the public 
BESULTS OF 4 HATIONALISED FLEET. perform at a loss; and if anyone had the temerity to make the sug 


surance 
That is what a nationalised fleet means—burden on the general gestion I-don’t believe for one moment that any shipowner would asis Of 
body of taxpayers. The United States, unlike Canada and Aus- | support the suggestion, if for no other reason than that it woukd be fortunate 
tralia, have not sought to retain a nationalised fleet. The dis- creating a precedent and encourage every other industry to ask for that wou! 
advantages of Government ownership have been recognised, and | similar assistance. We do not ask favours from the Government, £250,000 
whilst it may be that the decision to sell the United States Govern- | but we do, in common with other industries, look to the Govern 
ment vessels has been arrived at a little late in the day, the fact | ment to help us and the whole community by itself cutting down all tie 
reinains that the principle has been recognised. unnecessary expenditure on the national services, subject only to the {- ae 
There have been suggestions to grant preferential railroad rates | needs, as was stated in the King’s Speech in opening Parliament, aah : 
on cargo exported or imported in American vessels, and to impose | Of “national security and efficiency.” Shipowners look to the nerhan 
dues on foreign ships in excess of the dues imposed on American | Government with great expectation to effect economies in adminis a ais 
vessels, or place taxes on cargo imported or exported in vessels tration, and to do everything possible to relieve industry from the adie ‘ 
other than American. In that connection one country’s exports | present burden of taxation. We are admittedly the most heavily salen t; 
are other countries’ imports, and buyers as well as sellers want | taxed nation in the world, notwithstanding that we were on te ls 
the cheapest and most efficient transport that they can obtain. winning side in the war. co : 
We are at the present time particularly handicapped by t aes 
SITUATION OF THE INDUSTRY. existence of a great many circumstances entirely without precedent ae 
An estimate of British tonnage at present laid up in 36 ports in | —an impoverished Europe, the big markets of Russia practically ae 
the United Kingdom puts the figure at 2'{ million gross register | entirely closed, high taxation, coupled with chaotic exchanges a” ine 
tons. The United States Shipping Board (apart from privately | unstable financial conditions throughout practically the woo , 
owned vessels and wooden and composite vessels) has, it is stated, | world. I am afraid that we shall have to possess our souls with ¢ oo 
same 1,000 vessels lying idle, representing possibly something over | considerable amount of patience before these conditions fully a¢)¥ — 
4,000,000 gross register tons, and most other maritime countries are | themselves. sey 
in much the same unfortunate position. Although it is said that Sir Wm. J. Noble, Bart., in proposing a resolution calling ater — 
figures can be made to prove almost anything, it is sometimes | tion to the continued urgency of the need for early and substantia! a : 
instructive to study statistics, and in the case of the shipping | reduction in wages afloat and ashore, said that it was often - oe 
industry I think it is worth while noting the important changes that | that if prosperity was to return to this country, all classes engage? age 
have oocurred since 1914. In that year, according to Lloyd’s | in industry must pull together, and there must be goodwill and © “a 
Register, the world’s total steam and motor tonnage was 13,443,000 | Operation between employers and employed instead of antagonim, " +9 
gross tons less than at June 30, 1921, but of this difference | suspicion, and selfishness. The mere aspiration for goodwill ae s - 
1,832,000 tons represent wooden and composite tonnage, so that | mot carry them very far. It was often asked why employers, when ary . 
for all practical purposes the increase can fairly be reduced to | it was imperative to reduce costs, always attacked wages a te 
11,611,000 tons. According to Lloyd’s Register, of this increase | simply because nine-tenths of the cost of every commodity - oe 
1,064,900 tons are British and colonial owned, and 11,417,000 are | directly or indirectly, a wage cost. The so-called attack on Wags a 
American. Most of the allied countries have also added to their | waS not an attack on the workmen. Reduction in labour costs = 
tonnage since 1914, but on the other hand, Germany’s quota stands | 4 necessary step towards finding him more employment and a 00 
at 4,480,000 gross tons less than in that year. When account is | standard of living by stimulating the demand for the work 0°” 
taken of the increased tanker tonnage—which represents 2,940,000 | hands. A substantial reduction in the rate of wages atoat se Th 
tons in excess of the 1914 figures—and the increased number of | been effected by open negotiations. He was far from saying TY 
obsolete vessels over, say, 25 years of age, which are now on the | increased costs were the only cause of their decreased — nt 
register, combined with other considerations, it becomes apparent | trade, but they were undoubtedly the prime cause, and until a 
that the surplus of effective tonnage for carrying International | manufacturers could produce at a price that their buyers a Py 
trade is much less than the bare statistics sug gest. afford to pay their export trade, as well as the shipp!é indus? tid 
ise : must continue to suffer and unemployment continue. ai a : 
a eae are SUPPLY AND DEMAND. The resolution was seconded by Mr Cuthbert Laws and carrie? 


the supply of tonnage has increased, and, 


an an 
unanimously. ’ 
on the other hand, the demand for tonnage for overseas trade has i 


: : : : oe Cavarnments who appre 
diminished. The Board of Trade R A resolution directing the attention of foreign a - sealie® ie 
us : rade Returns for 1921, whilst show- | h z ; ¢ flag discriminati \ 
, , ow- ad recently ade or threatened measures ©! 58s 
ing 40 increase in the value of both our ) »pted 


. he trade of OF Band ¢ 
imports and exports, as | to the prejudicial reaction of such measures on We 
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world wor establishing and maintaining the mutual recognition 
be 0 


between all the maritime countries of the principle that the 
i Ses of shipping were earned on the high seas, and as such were 
a? in the country of domicile, was passed. A further resolu- 
ne drawing attention to the unwisdom of the continued depart- 
ated interference with shipping was also passed. 

4 vote of thanks to the chairman concluded the proceedings. 





THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED. 
GRATIFYING RESULTS OF THE YEAR. 
SATISFACTORY INVESTMENT POSITION. 


Sir John M. Clark, Bart., presiding at the annual meeting, held 
» Edinburgh on 21st inst., said that, considering the acute com- 
mercial depression prevailing during 1921, it was particularly 
cratifying to be able to submit results of the most satisfactory 
cature. They and life offices, speaking generally, had felt the 
eect upon new business of the unfortunate state of trade. In 
119 and 1920 there was a boom in life assurance, due in no small 
degree to the period of apparent prosperity through which the 
country was then passing, but which they rightly anticipated would 
followed by a reaction. 

NEW BUSINESS. 


During 1921 their new assurances amounted to £862,000, of 
which £79,000 was reassured, leaving a net business of £783,000. 
Although this showed a reduction on the figures of 1920 and 1919, 
t was nevertheless by far the greatest amount which they had 
éone in any year with the exception of these two; indeed, it 
eoresented an increase of 50 per cent. above any pre-war total. 
lhe net life premium income was £346,000, showing an increase 
£8,400. The interest on the funds, after deducting income-tax, 
sowed a yield of £4 118 8d per cent., being much the largest yet 
utained. It was an increase of 5s 6d on 1920, and the rise was 
aly partly due to the writing down of securities last year. To 
tne public that figure might not convey much, but it did to the 
asurance expert. Their actuarial valuation was made on the 
wis of a net rate of interest of £3 per cent., and if they were 
orumate enough to maintain their net rate at, say, 44 per cent., 
tat would mean a profit for the present quinquennium of over 
.430,000 from interest alone, 


MORTALITY EXPERIENCE. 


Claims by death showed a ratio of actual to expected of only 
* per cent., being thus practically two-thirds of the amount ex- 
rected under the mortality tables. The ratio of expenses (includ- 
“g commission) to premium income was 15.6 per cent., being a 
duction of 1 per cent. for the year. This reduction was due 
tainly to the decrease in the new business, but he thought they 
might take a little credit for careful oversight in expenditure, 
“ause the ratio of expenses had been actually a trifle less than 
‘Was in any year before the war, although the new business 
. At the close of the year the life funds 


SS 50 per cent. greater. 
‘mounted to £3,239,000, the addition being the record one of 


2,225,000, 
INVESTMENTS. 


ore him great satisfaction to state that at the present time 
* market value of the investments of the company was very 
ugely in excess of those at which they appeared in the balance- 
at It was a welcome state of matters, because for so many 
“ars there had inevitably been a tale of depreciation to be told. 
‘avestments in this satisfactory position, with their low 
‘Tatio, their moderate rate of expenses, and with the increased 
ait of interest which they were obtaining on their investments, 
_ sition was such that, whatever the future might bring forth, 
; - ~ he was justified in expressing the belief that strong 
‘Go position of the company had been in the past, it had never 
the Strong as it was to-day. 

= Feport was adopted, and a dividend of 15 per cent. de- 


& 


3 


“al 


—————S 


NATIONAL PROVIDENT INSTITUTION. 
RESULTS ‘ ENTIRELY SATISFACTORY.” 


rovident Ze annual meeting of the members of the National 
ma _ _ titution was held, on the 24th inst., at the Cannon 
dies tel, London, the Hon. Vicary Gibbs (the chairman) pre- 
in ams in the course of his speech, said: The report 
ZW Doli ae of the new business transacted. They show that 
A rhe ines effected for a net amount of £897,445, carrying 
€Dpreciable drone income of £38,369. These figures show an 
aly means a from those of the previous two years, but this 
and that of th we have left behind us for the institution’s good, 
“country, the inflated values of 1919 and 1920. We 


. 
h sot 
‘he eighty 


~ah 


wa 
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ied, and a resolution urging upon the Government | are now gradually returning to a normal condition « 


f affairs. A 
more reasonable method for us to adopt, therefore, is to compare 
last year’s new business with pre-war figures. 

The mortality experience has again been quite favourable, the 
death claims representing only 66 per cent. of those expected ac- 
cording to the tables which we employ in measuring our liabilities. 
The incidence of the claims, too, has been favourable, and, as a 
result, a substantial amount of profit has accrued to the institution 

We are glad to be able to report some decline, although small, in 
our expense ratio, which is this year £3 108 6d per cent. of the 
year's premium receipts against last year’s figure of £3 13s. 

I now come to the statement which appeals to the board as being 
the most satisfactory in the whole report, namely, that which tells 
you that the net rate of interest after deduction of income-tax has 
increased from £4 1s 3d to £4 4s. You would have to go back 40 
or so years in the history of the institution to find an equally 
good rate, and you would have to bear in mind that in those 
happy times income-tax was about 6d in the £. 

I should like to draw your attention to a new policy which we 
are issuing. We are calling it ‘‘the sixty policy.” It is issued 
nominally as a whole-life policy without profits, subject to pre- 
miums ceasing before the age of 60, and is convertible at the end 
of five years into a with-profit endowment assurance, payable at 
age 60 or previous death; the assured having the option to con- 
tinue it, as originally drafted, if he desires to do so. The pay- 
ment of a small premium now will secure full cover, and will make 
immediate provision for dependents in the event of premature 
death. An increased premium in five years’ time will convert 
the policy into an endowment assurance, thus combining family 
provision with an augmented income on retirement. 

With regard to the bonus prospects, on November 2oth last, 
after allowing for a net depreciation of £80,000, which then 
existed, we had surplus in hand quite sufficient to pay a full five 
years’ bonus at normal rates without trenching on the profits of 
the current year, which, if a normal one, should amount to about 
£200,000. Since November 2oth last, as you all know, securities, par- 
ticularly of the gilt-edged type which we so largely hold, have sub 
stantially risen in value, and the £80,000 depreciation has long 
since disappeared. 


The report was unanimously adopted. 
em. « 


WINTERBOTHAM, STRACHAN, AND PLAYNE, LIMITED. 
HIGHLY SATISFACTORY RESULTS—BURDEN OF TAXATION. 


The second ordinary general meeting of Winterbotham, Strachan, 
and Playne, Limited, was held, on the 24th instant, at 7 Argyle 
street, London, Mr H. B. Winterbotham presiding. 

The Chairman, in proposing the adoption of the report and 
accounts, said: Our second ordinary general meeting is being 
held during a period of depression which is fortunately rare, and 
perhaps unparalleled in the history of world trade. It is neces- 
sary, before reviewing the accounts before us, that we should 
carry our minds back to a year ago. We had then passed through 
an anxious and trying period, and when better trading conditions 
were in sight the complete stoppage in the coal industry, lasting 
for three months, effectually checked all chance of revival. During 
the nine months that were left industry was seriously hampered 
by the high cost of production and a general loss of buying power, 
due largely to an entire lack of confidence in the future, while 
the abnormality of foreign exchange rates rendered export condi- 
tions practically impossible, much idle machinery, a further fall 
in prices, with a general shrinkage of profits, some failures, 
stupendous difficulties encountered by the high-class distributing 
houses, with whom the bulk of our business is done. Very little 
can be looked for in the way of increased buying capacity until 
substantial relief is given from the heavy burden of taxation under 
which the nation continues to stagger; indeed, the present 35 per 
cent. taxation basis for income and corporation tax unquestionably 
accentuates the unemployment and distress of the country, and is, 
perhaps, ‘‘ one of the principal causes ’’ of the stagnation of trade. 


CORPORATION TAX. 


The iniquitous corporation tax especially singles out for destruc- 
tion the ordinary shareholder, who largely supplies the enterprise 
and backing of ‘the commerce of the country, and it is sincerely 
to be hoped that after the able manner in which this has been 
brought to the attention of the Chancellor of the Exchequer, we 
may shortly be attending its obsequies, and be witnessing the 
removal of one of the obstacles to all healthy enterprise 

The pre-war predominance of British trade cannot be recovered 
until a system of taxation is evolved, which, seeking to promote 
and not retard industry, offers some inducement to the taxpayer 
to husband his resources, and some assurance that the main part 
of his income will not be swallowed up, as at present, in the upkeep 
of Departments which destroy but do not create, which to-day are 
unnecessary. 

Given a relaxation of this stranglehold of taxation, and a resump- 
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tion of national policy to more sane economic conditions, the neces- 


in associated companies stated at cost—or be] 
sary confidence would be established, giving that impetus to the 


oF 
where depreciation has taken place—stand 











aes 
recovery of prosperity which the trade of the country so urgently | crease during the year of £660,338. As stat | in « Be. 
needs, . sheet, the aggregate market value of inves: , Ps 
The high costs of production are still preventing orders being | Companies is largely in excess of the book fiz 
available for British industry, though wage-earners are gradually WET VALUE OF STOCKS £32,721 cc) 
; 2 > . , - , b what : , we : 
becoming alive to the fact that the —_— = “— -_ a re 7 Stock in trade mow stands at a net figure oi ae 
. 2 . . o. 4 m i o re . : = 2 - 
it will fetch in the world s markets, ane that q oe - pt , | pared with £31,838,620 in the previous bala . - 
production is only adding to the burdens already carried. ss of £883,376. Payments on account of lea{ a Tease 
T i mor media uses : : , en “2 @ 
Turning, for a moment, the more in nen ne ~ £1,094,736, have decreased 41,537,897. T! glen 
S 3S re 5 y : < G 
effects of trade oe ee eee aoe of fluctuating one. Debtors stands at £6,142. and show a 
fact that the cloud whi | darkene ne econo oe ; crease Of £341,935. Investments in Gor. . ae lee 
Central Furope and the Near East a year ago still exists, IN| cocks, valued at prices ruling on October ott lac ae 
spite of the many conferences held at salubrious watering-places. £ec.A6r—pcactiodiiy the came firure as lat cca; * id at 
. ay lays > nile ‘ y\TC . = aw i ’ - ” < A . DT a 
Some of the most valuable outlets for our pootectous lay in | tion has arisen between the values in 1020 and th ae 
these more thickly populated countries, and until there is a | Cosperaticn loans, at £200,000, show a reducti 2 
5451; - : trance f : litie atweer pce | . . f; “0,000, at 
possibility of free interchange of cuenneeree between these | amount having been repaid during the seaes one 
nations and ourselves, we cannot hope for that full commercial | pointers and in hand, £3,223,207, has increas: dos 
] ie ae | a 9J fo’ : i i r=2 
revival which we all so ardently desire. Turning to the liabilities side of the balance-shect oS 
; - . ¢ las } rj Ace Teac : ; : 4 OY 
Our company is prepared to deal with any increa ed business ; | nat the issued capital amounts to £35,330.<04. Faye 
_ ast iti re ain : . 2 —- } 
the plant and buildings are maintained at ete usual standard | same as last year. Creditors, including provi: foster 
of excellence; the reputation of ovr manufactures has never estimated capital liability under dividend pasranien « ; 
; » o 2enc rr In i > ; ~ - ° ces . ‘ 
stood higher, and the excelle nee of our productions remains un | liability, marine and other funds, have increased by /1.~ nian 
equalled. Our financial position is strong, and we are, in every } compared with the same item at October 31, 1620. The provis 
way, ready to bear our full share in whatever revival! of trade the | for pensions, &c., £1,410,367, has increas he 
immediate future may hold. increase is made up of £100,000, which we have transferred ¢; 
THE ACCOUNTS. | the profit and loss account for the year, ar cai. t 
> . " . i tw 1 ‘ear’ea } eres ; } . +} nens 
We will now pass to the consideration of the accounts which | ©mce bet een = year's a rest upon the pen 
i 1 Thi fear. 2 premium of / pe rec 
have been in your hands for some days. his company has had _ oe ; : on = — ’ Arf - 
; : : s 0 mary shar in pril, 20, remains 
to provide an amount exceeding {25,000 for income and corpora- | on the _ — or = sha 2 7 i a 
: 5.595 p e eserve fund now S autS S--, a 
tion tax before the sum of £17,885 18s ad (the profit for the £5,595944 e general r e 4 1 


year) is arrived at—a result which, having regard to the condi- | {¥‘ther sum of £500,000 having been added 
tions prevailing during the twelve months covered by the ac- the year. 
counts, your directors consider to be highly satisfactory. 

Phe trading results of the year have been dealt with on the 
same prudent basis as heretofore. Before arriving at the profit 
of the associated companies, an amount of £16,120 13s sd has 
been written off as depreciation from the buildings, machinery, 
and plant, and the total reserves of those companies now amount companies operating abroad, which are substantially in exce 
to £56,200 gs &1. A sum of £1,846 3s sd has been further | jast year’s figures, and after fully providing for all charg 
expended in additional plant and machinery, and all necessary cluding income-tax and corporation profits tax, amounted 
repairs and maintenance have been properly dealt with. £6,927,641, as compared with £6,659,791 for the previous year, an 

From the summary of assets before you it will be seen that the increase of £267,850. This, I think, may be regarded as a subje 
surplus assets stood on November 3oth last, after deduction ,of all for congratulation, having regard to the difficult business conc 


PROFIT AND LOSS ACCOUNT. 


The next, and perhaps the most interesting, matter to be cr 
sidered is the profit and loss account, which you will find 
in pages 1o and 11 of the print. The net trading profit for 
year, including sums derived from dividends on investments in 


u 


liabilities, at £537,628 5s od, an increase of assets of £2,127 138 2d 





tions which obtained during the year throughout the country. Th 

over those of last year. year’s profits have been relieved of the burden of excess proits 
The report was unanimously adopted. duty, the company’s last accounting period being the year | 
October, 1920. On the other hand, the profits of the h me trad 

have suffered from the smaller spending power of the public. Ua 


IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND | the debit side of the profit and loss account are charged the items 


; : ‘ sritien off freehold build 
IRELAND), LIMITED. of ‘provision for pensions,’ ‘‘ amount written off freehold b 
’ hich I have alread 
INCREASED TRADING PROFIT. ings,” and “‘ transfer to general reserve,” toewhich I have aires 


SELLING PRICES AND THE DUTY referred, leaving a balance of profit for the year of 45,527,041. 


i * . IDENDS. 
The annual meeting of the Imperial Tobacco Co. (of Great THE DIVIDENI 


; i Saunt . . . ‘ . af he } pron for the 
Britain and Ireland), Limited, was held, on the ast inst., at the In the appropriation account you will find that the fF fit 


head offices, Bristol, Mr George A. Wills, chairman of directors, | year has been added to the balance of undivided protts ee the 
presiding. previous year, less bonus to customers paid thereout, ae aa 
The Chairman, in moving the adoption of the report and ac- | balance of profit to be dealt with £s,867,489. Out ea 
counts, said: During the last 48 hours we have heard by cable | dividends upon the preference capital have been, or - alas 
of the sudden death of Mr E. S. Carlton, one of the directors | that is to say, 54 per cent. upon the “A — ae 
the company, and the head of our organisation in the United | shares, 6 per cent. upon the “B” non-cumuiative Pi 
States of America. Mr Carlton’s unrivalled knowledge of tobacco , rim, dividend of 
and sound business judgment have been of inestimable value to | ence shares. Upon the ordinary shares an intesim ago 
the company for many years past, while his personality was such | 5 per cent. was paid, free of income-tax, on ed 10 pet 
as to have endeared him to all who came in touch with him, both | and it is now proposed to declare a final dividend - oa 
here and in his own country. cent., and a bonus of 6d per share, both free a you "after 
paLsnce-SMEET FIGURES. dividends being the same as those for the previous Jah 
apes . providing for these dividends, and an = !mtetii nalance of 
Referring to the credit side of the balance-sheet, you will observe £352,908 as bonus to customers, there will remain a balan o 
that the total assets of the company at October 3rst last amounted £720,657 to be carried forward, out of which will have © 
to £63,380,108, an addition of about £2,000,000 to the correspond- | */*?*">/ 


‘ 
ot 


“oe” n-cumuiative ie 
shares, and 10 per cent. upon the “© non-cumul - 


ine the veal 
. “19: | { the bonus to customers ‘or *™* - 
ing total at October 31, 1920. The first item of land, buildings, | ™*t balance o 
; | October 31st last. 
plant, and machinery, now standing at £4,190,000, has been : ie dia! emaecoru 
added to by 41,366,275, this increase being chiefly accounted for GIFT TO STAFF A> 


by substantial additions to buildings and plant in America, and 
extensions to several of our branches at home. Figures do not 
readily convey an appreciation of the actual assets which they 
represent. You will, however, have received during the last few 
days an album, in which many of the company’s buildings and 


For some years past, as you are aware, @ gilt bes 
to the company’s staff and workpeople, both at 2 o ae 
over and above their normal! salaries and Wa*’ ae 
have felt it to be a fitting thing to recognise © © ; 


maintarims 

part which the employees of the company ee a ae 

workrooms are illustrated, and which will, I think, have given and enhancing the value of your property, _— > ¢ these gifts 
you a very just idea of their extent and value. As usual, normal | shown by your reception of the announceme™ cay, wit 
depreciation of buildings and plant has been ptovided for in | that you approve our policy in this respect —_—". world = 
the accounts, and this year, having regard to the high costs of | out fear of contradiction, that no company #7 : 


building, we have written off out of profits, in reduction of these 
outlays, an additional sum of £500,000. Goodwill and patent 
rights remain unchanged at their book figure. The investments 


boast of a more loyal body of employees, and «{ ' * 


decided to make a gift to staff and workpeople 


. hnam have age 
great pleasure that I am able to say that the boat ect of 
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review. Under this gift each person who 
fsancial mee a salary or wage from the company during 
- _ ae or any lesser period, ended October 31, 1921, 
ow See romaine in the service of the company to-day, 
ms a sum equivalent to 15 per cent. of the salary or 


wil peared by him or her during the said twelve months or 
= period. I am confident that you will share the desire of 


nowledge in this way the contribution which 


tb rd to ack ' 
a ade and is making towards the success of 


exch recipient has m 
cor undertaking. 
WAR MEMORIAL. 

When you entered the building to-day you can hardly have 
filed to notice the memorial which, since our last meeting, has 
ten erected at the end of the entrance hall. The memorial is 
ae work of Sir Edwin Lutyens, R.A., and I am sure you will 
unte with me that, in the beauty and dignity of its design, it 
iifis not unworthily the purpose for which it was erected, to 
wep fresh in our own minds and in the minds of those who come 
ver us the memory of the 597 brave men whose names stand 
corded there. 

OUTLOOK FOR THE FUTURE. 

| think you may wish me to express some opinion about the 
outlook for the future, and also in the same connection to say 
, word on the subject of selling prices. When Mr Gunn ad- 
éessed you a year ago he was able to point to the fact that the 
course of the American leaf market during the autumn and 
rater of 1920 had given a welcome check in the long process 
“using averages of our leaf costs. I am sorry to say that during 
te season now closing the leaf markets have again shown an 
wrard tendency, and, failing a substantial reduction in the 
poacco duty, which now stands at 8s 2d per Ib, compared with 
» Mi at the beginning of the war, I see no possibility whatever 
«a reduction in prices. 

Now as to prospects generally. Any statement on this subject 
cut be made with great reserve, inasmuch as the directors of a 
empany such as this are in no better position to predict the 
mure than any member of the general pubiic. We have no 
howledge that is not common to everybody upon the broad 
gestions, many of them international questions, which affect 
te trade of the country as a whole. We kuow, as you all know, 
ba trade generally has been seriously depressed and that there 
tas been, and still is, much unemployment in the country. As 
matds our company, I have indicated already that the profits 
our home trade have to some extent felt the effect of this 
“ession. That they have not felt it more is due partly to 
& ‘act that tobacco is a friend to man no less in bad times 
Sa in good, and partly to the strong position which a conserva- 
Rye policy, pursued over a long series of years, has secured for 

company. Bearing these two considerations in mind, I know 
00 business undertaking, large or small, in whose future I 

mid have greater confidence than in our own. 

-_. Deputy-Chairman seconded the resolution, which was 
"ee unanimously, and the usual formal business terminated 
mt proceedings. 








: LONDON GENERAL OMNIBUS COMPANY, LIMITED. 
. RESUMPTION OF PROGRESS. 


e ‘¢ ordinary meeting of the London General Omnibus Com- 
', Limited, was held, on the 23rd inst., at Electric Railway 
| fa Westminster, London, the Right Hon. Lord Ashfield (the 
- wnman) presiding. 
“ a am in moving the adoption of the report and ac- 
: ~~ a ( ons derable progress has been made in the replace- 
. 4€ pre-war type of omnibus by larger omnibuses of modern 
, proved design. The seating capacity of the active fleet 
. ae ', 1921, Was 95,000, and at December 31, 1921, 114,000, 
) Ocrease of 20 per cent. 
iin “ie year the Central Overhaul Works at Chiswick have 
ao This has enabled the standard of maintenance to be 
ae — the whole fleet, and has added to its 
= bay the purchase of the additional omnibuses it will 
lepmene <t a ee further garage accommodation. The de- 
nation warheads the north-eastern and eastern quarters 
: ' “A particularly require additional garage accommoda- 











} will k 
ts ne one ‘that the London General Omnibus Company 
Giatees Mota OF under agreement, the motor omnibuses of 
ET) Seat /mnibus Company, Limited, and the Tramways 
fe on a se Company, Limited. In fact, these companies 
ompany SS ame - basis with the London General Omnibus 
‘ibuses in ae ae of the earnings of all the motor 
RPL distinct " “on area, and while these companies have to 
Ports and return. 8S SePatate capital accounts and separate 
Sms, Do useful purpose seemed to be served by this. 
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Your company has, therefore, taken steps to acquire, as from 
January 1, 1922, the shares and undertakings of these companies, 
so that there may be a further consolidation of interests. 


PROGRESS RESUMED. 


To summarise the principal feature of the year 1921, it has 
been a resumption of progress interrupted by the war, and the 
development of motor omnibus services to provide satisfactorily 
and fully for the whole of the Greater London area. 

The number of passengers carried by your company during the 
year has been 761,250,000, or 6,700,000 less than in the previous 
year. The decline in traffic is of recent occurren e, aS owing t 
the abnormally fine weather of the summer of 1021 the traffics 
carried during those months exceeded our ordinary expectations. 
If the motor omnibus companies of London as a whole are con 
sidered, the total nunfber of passengers carried during the year 
WAS 931,750,000, or approximately one-third of the whole local 
trafic movement in the Metropolitan area. This compares with 
936,000,000 carried in the year 1920. he decline is slight, though 
I regret to say it is continuing. It is necessary, therefore, for us 
to pursue a conservative policy. 

The revised fares which were brought into effect on September 
26, 1920, continued in force until December 1, 1921. These revised 
fares met, as was expected, the financial requirements of the com- 
panies, and served to put transport upon a reasonably remunerative 
basis. On December 1, 1921, the London County Council decided 
to revert to the fares which had been in force upon its tramways 
prior to this revision, and in order to protect their own traffic 
the omnibus companies were compelled to adopt similar fares in 
the London County Council’s area. Since this alteration in fares 
it is admitted that the London County Council have not gained. 
I see one estimate is given that the loss is £10,000 a week. 

If you will turn to the accounts of your company you will see 
that the expenses for the year 1921 are somewhat more than they 
were in the year 1920. The increase is 4 per cent. The mileage 
worked by omnibuses has increased from about 86 millions to 87 
millions of miles, or by just over 1 per cent. 

It will be in the recollection of the shareholders that in the 
session of 1920 the London County Council promoted a Bill for 
the acquisition of motor omnibus powers in London, and in 
particular they desired to have the power to 1un motor omnibuses 
upon short routes in the central area connecting the tramway 
systems north and south of the river across the central area. Your 
officers met the officers of the London County Council and have 
carried out during the last year various experiments in the way 
of short services and through bookings to see just what the re- 
quirements of the traffic were. I can only repeat now the under- 
taking that was given before the House of Lords Committee, that 
if there is any traffic in London which requires motor omnibus 
facilities, then your company is able and willing to give those 
facilities, but I think you will agree that we should not be asked 
to give facilities which it is clear are not required. 


YEAR’S RESULTS. 


Your company received as its share of the common fund £260,<68, 
as against £113,437 in 1920, am increase of £147,131. 

The traffic receipts after the operation of the common fund 
amounted to, in round figures £7,501,000, as compared with 
£ 6,934,000 in the previous year, an increase of £567,000. Mis- 
cellaneous receipts amounted to £157,000, as against £132,000 in 
the previous year, an increase of £25,000, which may be attributed 
chiefly to advertising upon the motor omnibuses. The total re- 
ceipts of your company, therefore, amounted to £7,684,000. The 
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duce, no effort was made by the Colonial « 
or even to modify the heavy export and different; 
they imposed during the war. In addition, the Nigerian ; 
ment railway rates still remained at the high ya; > vs — 
freight, the special surcharge of 30 per cent. nese. : 
the end of hostilities having been merged into the antes. 
He could not over-emphasise the handicap under which Brits 
West Africa trade was suffering owing to this > licy ao 
Colonial Government. The effect of the policy was shown . 2 
steady decrease in the export from Nigeria durin aie 
years, and it was probable that the figures for 1,2; would be or 
75 per cent. of those of the previous year. Native producers rie 
French West African Colony were less heavily handicapped eas 
excessive freights and export duties than the native producers « 
a British West African Colony, with the result that the latter on 
becoming sullen and discontented, and refused to work to produce 
his native goods under such unfair conditions. There were i 
heavy duties on all imported goods—mainly cottons—bought by 
the natives, so that the British West African natives were taxed 
twice over—on what he produced and on what he consumed. The 
policy of the Colonial Government, especially with regard to high 
railway freights, was seriously hindering the development of the 
country. The whole question of taxation in Nigeria had been 
inquired into by a Select Committee, and they were awaiting 
the findings of that committee with the greatest interest, an3 
trusted that the recommendations of the committee would result 
in an entire abolition of export duties and an amelioration of the 
impossible conditions by which Nigerian trade was at present 
so severely handicapped. He concluded by moving that the meet. 
ing should be adjourned to a date to be fixed by the directors 
for the production of the accounts. 

Mr Trigge seconded the resolution, and it was carried unazi- 
mously. 




















































working expenses amounted to £6,936,000, leaving a net amount 
of £748,000 or £241,000 more than a year ago. 

After all the expenses and charges for the year have been 
met, the balance available for dividend on the ordinary shares is 
£319,411, an increase of £146,248 over that available in 1920. 
An interim dividend of 4% per cent., free of income-tax, was paid 
on the erdinary shares of the company in August last. This 
required £141,459, and leaves £177,952 availible. Your 
directors therefore recommend the payment of a final dividend of 
34 per cent., free of income-tax, making for the year § per cent. 
free of tax. 

The report and accounts were adopted. 
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MAPLE AND CO., LIMITED. 
EFFECT OF TRADE DEPRESSION. 


The thirty-second annual general meeting of Maple and Co., 
Limited, was held, on the 22nd inst., on the company’s premises, 
Tottenham Court road, London, Mr Clare H. Regnart, J.P. (the 
president), in the chair. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that in common with most businesses theirs had been 
affected by the generally adverse conditions which had prevailed 
during the last 18 months and more, and although they had not 
felt the depression in trade so much as some concerns, yet they 
had suffered pretty badly. The writing down of the values of 
stocks had been the most important factor in their deficiency. In 
a large house like theirs, the one great essential was to have a 
vast liquid stock. Such stock must needs represent a large 
figure, and although for the past 18 months they had been manu- 
facturing and buying as little as possible, they had had to main. 
tain a certain amount of current purchases, which within them- 
selves assumed importance. On the other hand, they had been 
doing a large trade, and they had been forced to buy at the 
prices of the day. Consequently they had found themselves with 
an expensive stock in hand when prices began to decline. Then 
they had decided to reduce their selling prices, and when their 
stock was taken at December 31st last all goods had been reduced 
to the actual market value of that date. 

That was the cause of part of the deficiency, and the rest was 
accounted for by a decreased turnover and a temporary loss of their 
shipping trade, and the selling of a considerable quantity of goods 
at reduced prices. They were doing all they could to effect econo- 
mies. For instance, they had extended the system of delivery 
by motor-vans to 38 counties, which had resulted jn a very im- 
portant reduction in the cost of conveyance and delivery, and 
as a means of advertisement that had been of the greatest value, 
and again in the near future they hoped to be able to record 
a substantial saving in both the price of labour and the quantity 
of individual production. 

The shrinkage of the profits in 1921 was due to falling values, 
temporary loss of their shipping trade, and a restricted home 
trade, owing to the reduced spending power of the public. Foreign 
trade had not yet re-established itself, and their shipments abroad 
had diminished to small dimensions. That had made a great 
difference to them, as their shipping trade in prosperous times 
represented a considerable proportion of their business. They 
were looking forward to better times, and hoping that circumstances 
would soon improve sufficiently to enable them to recover some 
of that trade. 

The report was unanimously adopted. 





UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, 
LIMITED. 


INCREASE OF CAPITAL AGREED TO. 


The fourteenth annual ordinary general meeting of the United 
Serdang (Sumatra) Rubber Plantations, Limited, was held, on the 
23rd inst., at 38 Eastcheap, London, Mr. C. Heath Clark presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that, with regard to the current year, 
they should, under normal conditions, harvest a crop 
of some 3,760,000 Ibs, but no reliable estimate of pro 
duction could be given owing to the necessity for the con 
tinuation of the restriction of crops. The heavy loss on rice had 
now practically disappeared, and with that, and the most drastic 
economies which had been introduced, their cost of prodactica 
already showed a reduction of several pence per |b, as compared 
with last year, in addition to which their capital expenditure a 
been rduced to an absolute minimum. Last year’s working has 
resulted in a heavy loss, amounting to rather over £60,000. 

The report and accounts were unanimously adopted, and a 
extraordinary general meeting was then held to consider a resolu- 
tion increasing the capital of the company. . 

The Chairman, in moving the resolution, said that the * 
tracted depression of the rubber market had resulted in @ 000- 


duction was still probably equal to the amount go/ng into = 
sumption. The duration of the crisis could not be estimated = 
any certainty, and meanwhile the problem before them was . 
maintain their estates as cheaply as possible. It would be agree 
that considerable economies should result from the ee 
estates in larger aggregates. Clearly a large group woul aid 
in that matter a great advantage over a single unit. It was . 
that in view that they were proposing to the shareholders t . 
crease the nominal capital of the company from £7500 
£1,000,000. They had not, in anticipation of such powers suis 
granted, entered into any negotiations in any ¥4y —_ a 
the company, but, on beng placed in a position to 40 ad 
proposed to investigate opportunities, which they hed a a 
know existed, of acquiring additional properties 0? “— Lise 
terms. It was their opinion that consolidation ©? ed 
should still further improve the standing and eventual pre 

ing capacity of the company. 

In the course of a somewhat lengthy discus t to 
the board was criticised, but on the resolution being r ae 
meeting, it was carried by a considerable majorty- eal 
demanded which was taken at once, and the Chairman wT 
that the result of the poll was a large majority ™ nr? 
resolution. 





NIGER COMPANY, LIMITED. 
ENLARGED INTERESTS—COLONIAL POLICY CRITICISED. 


The forty-first ordinary general meeting of the Niger Company, 
Limited, was held, on the 22nd inst.,; at the Cannon street Hotel, 
London, the Hon. W. Hulme Lever presiding. The directors 
present were Mr H. R. Greenhalgh, Mr L. H. Moseley, Brig.-Gen. 
A. McNalty, Sir Edgar Sanders, Mr J. E. Trigge, and Mr H. G. 
Shave. There were also present Mr S. N. Braithwaite (solicitor), 
Mr D’Arcy Cooper (Cooper Brothers, auditors) and Mr W. G. 
Rand, secretary. 

The Chairman said it was proposed to adjourn the meeting to 
a later date for the presentation of accounts for the two years 
1920 and 1921. Last year, the then chairmap, Lord Scarborough, 
stated that Lever Brothers proposed to bring into the Niger Com- 
pany the whole of their West African interests, and this had been 
accomplished. They now tapped a coast line of over 3,000 miles, 
and touched spots as far inland as 1,500 miles. They owned and 
controZed 31 companies, and the accounts to be submitted later 
would show the position after the inclusion of all these extensive 
interests. They had also extended the home organisation, and 
were reorganising the West African end of the business as rapidly 
as possible. The difficulties caused by the slump had been ac- 
centuated by the fact that despite the great fall in value of pro- 
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the Exchequer to 
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7—— IssUEs. ——~, 
Week 
Ended Ended 











| Feb. 18, Feb. 19, Feb. 18, Feb. 19, 
PUBLIC INCOME AND EXPENDITURE. ——~ sare Noe ache ee lets 
; ie 
OTHER ISSUES, | ' . f % , 
i . ry Advances— | ome 
al RG ctcaticeicows sib sccuamaliotaeiie 0004 | $00,000 = 150,000 
UES OUT OF THE EXCHEQUER "tee Goaient nee ee 
AND I8S . api xpenditure (Money) | | 
RECEIPTS INTO Act, 1904....cccceseeesseeeee| ‘169818 169.818 . 
UndertheUnemployment Insurance n 
OPO eee eee eee 820,000, 590,000 se 
Estimate Total Reseipte into Issues to Meet Capital Expenditure— | 
the Exchequer from j 
forthe |” ~~" __ | Receipts. —~ Under the Telegraph (Money) Acts, | 
Year /Apl. 1, 1921, Apl. 1, 1920, Week | Week | i91Sand 192... nnn i--;| S614) 4,700,000 
-22. to nder the Pos ce ndon) j j 
Feb. 18, Feb. 19, | Feb. 18, | Feb. 19, Railway Act, 1913 .. ............ 27,500 144,000, ee oe 
1922. 1921. 1922. | 1921. Under the Housing Act, 1914...... 50,000) 38,500/ ws ti 
— zs |e | £& | & [£7 | Redemption of Unfunded Debt— | | ' 
—— uer aan pa lng ern sara | 3575,171,000 3,685,284,000, 53,505,000 77,1 
on o 2,591,051 a - ar Loans, Exchequer Bon | 
Bank of England... 483,455 ee Se under Section 34 of the Finance 
Bank of “ = STE neueanintelocsinen 30,190,079 64,517,315 499,405, 3,958,655 
3,074,506) 9,369,097 - | . Prineipel of National Savings Cer- { 
REVENUE. ' tificates— | 
i ee evveee ny ae .— (a) Repaid by Issues under 
Motor Vehicle Duties". Si "Wine, 3tteo% ae 18,100,000 | 650,000) 
ee a2 ’ Cb, FIED... ccccccccccccccoccce 5 50,008 
Estate, &c., Duties... anise at oe (d) Re: otherwise........ “bee 10,400,000 27,600,000 { ee } . 
ne eccccccee eoeeee . 000, 000 Principal of Exchequer Bonds paid | 
TE osensecseed 1,700,000! 210,000! 210,000 off— £ 42,781,133, 27,623,160 .. | § «« 
House Duty ....-+--.- 5%, 1981. 4. 
& pane 5 For 1922, £31,818,313 ; i 
fas Dat zmasao00 rrsono z1saom | Senha ene Com | =e 
ane tas “a $3200) “40000 | yisntronsrs 4.20000, Poa | et 
an er under e ar | 
Post Off100......-+e20eee 42,700,000; 1,250,000; 1,250,000 Acts, 1914 to 1919................ | s7,lezi23, 83,812,948. 4,244,822 
Crown Lands .......... 560,000 or Bae Principal of American Loan under | 
laveress on Sundry 21.701.950 386,460 the American Loan Act, 1915.... | | 59,229,221, * 
LOBDB ... 2s sce ereeece ’ ’ j sl —_— i \ 
Miscellaneous — BER 21,418,994 355,000, 539,402 | Way and Means Advances Repaid 1,242,220,000 1,239,927,000) 48,100,000, 35,900,000 
Special Receipta.».. | 158500000) 127/238,316| 227,921,178 3,378,577) 2.946.540 | Depreciation Fond, under the | | 
REVENUE .......-se000e | 6,65 891,015,549) 1,146,653,122, 36,448,577 52,544,402 Finance Act, 1917 ........+...+. | 27,100,223) 27,100,223; 500,000, 500,000» 
Total, inc. Balance at 894,090,055, 1,156,022,219° ae [we Issues to National Debt Commis-| | 
: , sioners to Reduce Debt— | } 
OTHER RECEIPTS, | Suez Canal Drawn Shares Repay- | 
Advances Repaid id 45 | 300 000" 200.000 MES wonenecesesensessocecne 7111 7,853, ee ‘ ee 
ineresonixchequerBondgunder| | | eee ey en 
the Capital Expenditure (Money) i Repayments hanes | 127,268, 5,940) ee oe 
dient teeta. a 169,818} 169,818). ‘is Becccaie ol Hatiensh Gasinas Gass. 
Under the Unemployment Insur. | 
Acts, 1921 520,000 | ficates, issued under the Finance | i 
ee Perec serasaeter® ee +e oF Act, 1920, Section 59 (4) ........) 15,390,000, 5,425,000) o* } ** 
tal E dite ie Ola Sinking Fund, 1910-11, issued 
\a) ee : anes under Section 16 (1) (0) of the seal } 
Aets, 1913 7 ee ( y) 5,561,474] 4,000,000, se | ee Finance Act, 1911] ........00000+ |___212, __ 257,766} __.. lay mus 
Under the Post Office (London) | 5,946,747,729| 6.203,954,294 117,866,224 
Railway Act, 1913............ 27,500 115,000 ae a Balances in Exchequer— Feb. 18, '22.|Feb. 19, *21.\In.or Dec.|for W eek. 
Under the Housing Act, 1914 50,000 i Te Bank of England............. somes , 756 54 
(b) Under tho, Unemaloguent In- Bank of Ireland ..............++0. | 2. |__ 5,567,942)+ 4 
surance ts te eeeetees ee ee ee ff OTN tec mee ewes err eeeeeseese 4 + 
a Perothe 9,540,000 | | ro Total 877,300, 5,461,698) 
By 4% Funding Leon’ ™ - ee anise — — Nore.—Budget Estimate as in House of Commons, Paper No. 89 of 1921, 
B ee Bonds ........ a ai Sen ms | oe Treasury, February 20, 1922, 
] uer Bonds, 1 ee oe ee 
By Savings | 
Under the War Loan Acts, CURRENCY NOTES ACCOUNT. 
} 





















eee Sent Ten aey (000’s omitted.) 
ury Sp 
5-15 ear, 1925-35 eeeeee i | 
eens ere . | a r 2. ? jAdvances Redemption Account. 
sud tamadiieiidiasien esa | = — ee 
By Other Debt created under ess | 2EE) paar 
ar Loan Acts, 1914 to Date. $33 tt: 5 as pank ot 2g 82¢2 33 
peresess teeeee See eeeeseee ZR2 | Bm 3 3 ‘Nowe (gz 583g a2 
(4) Ways and Means Advances .... Ojin | id otes. eo 5 
Dividends omeny = 1514. z zt z{%| 
mee on Shares aoquised Aug. 26......| 21535.» | 6302) 3a | rE a) oe 
is respect Dec. 30......| 38478 |. || (169! #1) 9.286 
Seedicat 1B sosas | 8 ie an) as 
+ Bove | | 
a. | 150,144 2430! 64 190 118,102! 6.868 
7. eae 
a. 212,782, 8554| 39 6 1134) 186637] 5486 
2 j | j } 
Mahe. .-.| 323,241 15209 . | 570 89, W533 4,566 
aoa 356,15, 17,182) 250 00 | 91) 337537 2.00 
1920. 
June 30...... 357,356) 16,200 13,400 |1177 5 
Dec. 29. aad | 367/626) 16,962 19,450 1M 
. J......| 43,896 15,599/Silver Coin. 19,450 31 141 
June 29 a | 14.965) 3,000 19450 | 148) 2877 160 
Sept. 28...... 314,382 14830} 3,000 19,450 | a reli = 43 
Dec. 28... | 325,584 14,658) 3,000 19450 |147 | 
Sg eee wane is3e7| 3.000 19,450 el aosiel «199 


Since July 21, 1920, notes and certificates outstanding include notes called in, 


veiled. 
bat not yer caitor 192i at £317.555,200, and for 1922 as £309,988, 400, 


TREASURY BILLS BY PUBLIC TENDER, 


Maximum fiduciary issne for 1920 fixed at £320,600,000, 


REPENS Hi Ne HAS SIG eer 8 
* 





Tenders for {25,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Feb. 27th-Mar. 4th, were opened on Feb. 24th, 
1922, and the total amount applied for was { 39,345,000. Tenders for 
Monday bills at {99 5s 2d, Tuesday bills at £99 58 44, and Saturday 
bills at {99 4s tod, and above in full. Wednesday, Thursday and 
Friday bills at £99 48 74, about 40 per cent., and above in full. 
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The following table shows Treasury Bills by tender outstanding :— 


DEPRECIATION IN 
INDUSTRIAL INVESTMENTS 
can best be covered by a 


Limited Payment Policy 
in the 


SCOTTISH PROVIDENT 
INSTITUTION 


HEAD OFFICE: 
6, St. Andrew-square, Edinburgh. 
London: 3, Lombard-street, E.C.3. 
West End: 17, Pall Mall, S.W.1. 


ACCUMULATED FUNDS - £17,000,000 


 Ohe Bankers Gusetic. 








BANK OF ENGLAND. 
Week ended Wednesday, February 22, 1922. 
ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 145,379,690 Government debt .... 11,015,100 


Other securities ...... 


145,379,690 | 
BANKING DEPARTMENT, 


& | £ 
Proprietors’ capital .. 14,553,000 | Government securities 48,545,566 
Rest 5,527,110 , Other securities ...... 2 ,638,700 


Serer eee eeeeeee 


434,900 
Gold coin & bullion . «126,929, 690 


145,379,690 


Public deposits*...... 27,808,127 | Notes .....ssesccece 23,833,995 
Other deposits........109947,335 | Gold and silver coin .. 1,831,847 
Seven-day & other bills 14,536 | 
155,850,108 155,850,108 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account 


Comparison with Previous Werk and a Year AGo. 











| Inc. or Dee. on Inc. or Dec. on 





| 1 1 | Me | Bank Rate, 


Amount, 
Feb, 22, 1922. Last Week, Last Year. 
err es ery oo ee 
FR eR eg | 35270 | + 19,788 | + 6,121 
Public deposits .................... | 27,808,127 | + 12,896,454 | 
Other deposits ................0+++| 109,997,335 | — 27,514,428 |— 1,311,871 
Government securities ............ i 5 — 158 + 17,515,410 
Other securities .............cccsee- ne + “oe — il = 
hitihn os dvenegibabees candle | 25,665.84 + 205.8 
Note ciroulation..................+. | 121,54 ie 206,795 = 6,152,215 
Coin and bullion .................. 128,761,537 | - 982 | + 433,550 
% of reserve to liabilities .......... } 188% 386| + 1% =| + 38% 
Taree Montus’ REcoRD. 
eg 
| Circulation Securities | ss 
| Coin and | (excluding in $3) 
Date. } | Bank ae Deposits, Banking | Reserve “3 
| ; | ment. Rs 
1921. £ SS Sar ee 
Nov, 30........| 123,442,340 195,112,968 1 140,172,509 21,779,380 | 1 
a Steen, ) 128,433,576 124,961,865 154,738,656 | 150,700,714 | 21,921,71] | 14 
Pinesseens | 128,437,271 124,734,450 | 154,727,609 | 150,482,425 22,152,821 14 
Toseseusl 128,431,144 | 126,671,025 118,322,943 | 136,024,708 20,210,119 1 
o seven 198,434,559 | 126,530,245 | 122,589,355 120,126,096 | 90,364,116 | 
Jan. 4..... 198,439,940 | 125,694,450 | 192,021,827 | 188,772,223 | 21,195,490 | 11 
Yt 1s 45RTSS | 128ERe990 | laseaoal | Lecler TT | aka ee | 1G 
TRisvidesd 198,444,198 | 122,599,950 137,444,310 | 151,118,352 | 24,294,248 | 1 
a. + queue meet 122,205,840 135,453,106 eat | 24,691,277 : 
8.......1] Aagies.seo | 122/666.755 | 1e8135.906 | lea.gea ies | 24,531,605 | 144 
= +eeeeees| 128,762.519 | 121,752,490 144,991,491 | 25,460,029 
viriIT2] aaatnenisar | datisastess | Lprirsacn | Lsoapeaes | apeerea | 













Ten Years’ Recorp. 











































At corresponding date F oa 
with the present week. sigh | ™ May 7, Fe 2, Feb. as on 
(excluding a| ¢ a <= 
Public eee erccccccccces Se 19,014,809 MI 76 0 St 
Other deposits ........... eocee 1, 41,248,964 1721824755 111°259'906 21 
securities ........ 15,151,287 11,046,570, 85,152525 3) O90 186 eae 
Other securities ............ ++| 55,343,726 41,461,280 90,704,595 95,226,101 
ee a 309, 25A6S-980 32.569'259 lolnaa.orT Meaney 
~ 39,904,969 samivee 128,321,987 138 961 <2 
lia ee ee eeeee eee eeee 
Bank rate of discount ..... _ | i 7 1% 
Market rate, 3 months’ bilis . ee ee 
nee ere recscoonsness sans os i?) +e aon 
Average price of whesi.....:-| 34a | 3ie0d | Tan Ta | tee hy gall 
s+ eee +| 25°26}- F 47° 5340-90  4g't 
Exchanges { New York... ea) | ets | $3341 jase gt 
London | Sosa: -| TSIRSE | 1F0510 | 9:19.25 W358 
Clearing house return ........ Ses tol sean too 739,432,000 652,385 000 783 ta 
BANKERS’ CLEARING RETURNS. 
! - — 
| Sen t 
Week Ending | Town Clearing. __ Clearing. Total. 
J ryt Feb 15 | ‘ s as 
anuary 1—February 15........ | 4,633,318,000 375,158,000 4 
RNIN TB cnccosscccccncccss 736,412,000 52,922,000 | an 
Total to date 1922 ............ 5,369,730,000 | 428,080,000 
SUE ricibinboutnitesacdiue 6,000,275,000 | 535,585,000 | Samaae 
+ , j= 107,503,000 | + 61.954 
Increase or decrease in 1922 { Z 13% = 00% + “i 
Total for 192] .......escesseee| 31,928,380000 3,002,179,000 | Mgwssag 
SoD TED éccceccccéadtbbeuees | ae — Torito 5318908 an 
i i- | — 4,088.44 000 
Secisuen ep Gentnestnaitt.. {|= 86% 262% = ig 
PROVINCIAL CLEARING RETURNS, 
a sa zs 
1921. 1922. Ine. or Dec, 
te Totals to February 18. £ é£ é % 
Seema ongwnceonevecoonsanaté | 24,639,500 16,049,200 — 8590300 
Dh ccsetieeecesenedononseecess | 11,634,000 | 10,238,000 — 1,396,000 lll 
DUBLIn pebedseedeedaeneenesaeshoos 54,903,600 , 47,662,100 — 7,241,500 151 
i in6 hcp atennadanseeeevsontes - | 7,549 os . 
MMlessansccccesnesitncvcocebancia | 9544500) 7711700 — 1,832,800 192 
I i iin aiernaiemes ee 700 5,646, — 3390 5 
Th .cwcsidtitichoceerabhedie | 81,064,900 58,957,300 — 22,107,600 272 
AN SER cecthhneh coqneeneteese 206,890 | 2,600 — 22,144,200 176 
NEWCASTLE-ON-TYNE ............| 17,396,900 11,700,400 — 5,696,500 327 
PEEL cceoccoccesesccessoecs 5,734,500 | 4,699,600 — 834,90) 145 
GUGUEMED .....00ccccccce-vncecee. | 11/322'500 | 6,638.800 — 4,683,700 41 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
| Feb. 17,| Feb. 10,| Feb. 14, Week's 
ism. isn. = a 
REsovnces, 
Total gold reserve .........csecesees ppansend | 2938080 neal 30 2,121,980 + — 
tender notes and silver reserve. ecccces| 139,880 37340 
discounted for member banks ........... 785,620 may 240550 159M 
ae ot pedéestbednes 78,290: 175,870 — yt 
Government obli owned......... coset ae 342,110) 289,40+ > 
All other resources ........... annaananen 60,420} 59,290) W400 + 110 
LiaBILITIES, 0 
SRNR ERREE ocacescoeceveocesscceset 79,320] 112,720 48,4600— 33 
Ouse dapetite Ser-essssescsee 1,778,160} 1,745,780) 1,622,200 + Sem 
Federal ¢ Notes in actual circulation. .| 2,169,950) 2,166,180) 3060,420+ 
Se eieecrreccttreeee io 82,990] 83,510, 198180— . 
All other liabilities ................ inet oes} 25800) 15,770) SIRD+ 
Capital and surplus............cseeseeeeees ve 318,720) 318,630, 302590 + 


| to 
761% | 496B+ 0% 


STATEMENT OF CANADIAN BANKS. ae 
Oct-31, 1921. Sept. a 1921. Oa. % 1980, 


to gross deposit and 
Federal Reserve note liabilities combined 764% 


ASSETS. $ 793.58 
Cash and bank balances ..........+++- 509,629,101 | 480,457,342 92446315 
Bank balances abroad .........++++++ 69,886,192 nS "503,361 
Call and short loans ............+.++0s 277 290,020. 7681.42 
IIE cnn ctinslnnceemensiotaiieiie 345,581,096 | 360,823,142 207 74,52) 
Loans in Canads..........s0.sseeseees 1,M5,S51-564 | 1,345 45514 MW aeneks! 
Cte costa | Ieee | 1Ls066 — 
LIABILITIES, i i 
Note circulation ........sssesssseseees 193,546,363 | 186,797,922 aoe 
PGoverament .....s.ccseseessesseeees _2asgenass | 1ssiansie | Bilis 
DOMBAR. ...ccescccscesccees ¢ . | ~ x3 3 
BRI sooreeocpeadeiraiasvee tir easAteo | asesTsaal SHS 
eaten. ieihi ntl adechinintsliilinns nae aes Bee iy 
TTT Tt . 57,183,317 
Bills payabis >and acceptances ........ 53550439 a oe SS 
Other liabilities .............s0cseeees 3,213, 957682. 50 
SEMEEE GOED .00200- ep eovccessccens 264,338,629 264 39455 
TEE _. ___ 
BANK OF FRANCE. 
(000’s omitted.) ate cade 
Ba |e 16, | E25, | Weeks, ar 18 
Francs. | » — Frees Ports 
Gold coin and bullion .... 5,525,251 | 5,525,078 | 5,505,010 + } 
ee pe ee 
2 seer , i | , 
Discount and advances... 5,024,738 | 4,875,542 | 5,464,751 + } 


j i 

' 1 ' 
Sienndnieme cain, ane nDi- eas | ‘on 
eeree 35,2204 + 
San ee asset acne | ait 81,286 





Discounts | 

LiaBil 
Notes in ¢ 
Governmen 


Private ce 
fired date 





eis Fe 


FFF 


























THE ECONOMIS? en ae 
February 25, 1922.) ECONOMIS1. 427 ane 
BANK OF SPAIN. NATIONAL BANK OF BELGIUM. ie | 
(000’s omitted.) 000" 2 ie 
Fob 1, | Fob.H, | Web. 4 | Fob. 15, | Weeks | Position, | = i) ah & 
1922. 1922. _ 1922, | 1921, |Movement May30,191 . Position 3 x 
Pesetas.| Pesetas. Pesetas.| Pesetas.| Pesetas. Pesetas, Feb. 16, | Feb.9, | Feb. 2, Feb.17, Move- | May 28, 3 Re | 
ASSET = 517.291 | 2,516,376 2,516,040 | 2,469,306 [+ 915 521,775 1922, | 1922, | 1922.’ | 1921." ment. | 19/4. 25 
Gold seseseneree® “E31 049 | 628,074 | 628,658 | 582,491 |+ 1,975 | 728,600 Ont ASSETS, — Francs. | Francs. | Francs. Francs. | Francs. | Francs. _ j 
Silver ‘Sod decks. 2,636,136 2,714,885 | | 2,773,768 2,102,322 |\— 78,749 | 800,725 ee & silver ; 2 te 
Loans tiock M4475 | «=—A4ATS — MAATS | 344,074 ee 4475 an bullion) ....| 326,977 | 327,335 | 327,240 324,608 — MB! 322,650 4 3 
Peery ols ee ee ee | | | | Se ee ae 
cn } Notes i ‘ lat 79 | ; e% i es A » : 
4 4,239,150 | 4,224,887 | 4,265,108 31,893 | 1,901,550 n circulatn.., 6,295,579 | 6,351,684 | 6,359,269 5,958,774 — 56105| 9%. 
— ee «| us | sama | am same BS) Current accounts. :| "765.388 | “eriasa | “emeTSS Lssa7e + tele9 | lialas te 
NATIONAL BANK OF GREECE. AUSTRIAN BANK, 
a genre Jan. 13, | Dec. 28, | Jan. 13, | “Previous | — (000’s omitted.) : 
1922, | 19%. | 1921, | Return. ane 
ASSETS. Drachme. Drachma. , Drachme. Drachme. Drachme, | Jan. 23, Jan. 15, Jan. 7, | Week's =o ee 
gold and balances | 1922. 1922, 1922 Movement. Fy ve 
5 eeaannes 1,373,434, 738, 1,365,930,474 1,439,646,046) + 71504,264)— 66,211,308 Ass: Krone. Krone. Krone. Krone. ae 
ioe Gold coin and I bullion, balls 2,936 3,070 3,258 | — | e 
sod securities .. | 2.317,802,896) 2,171,155,856) 1,169,299,743) + 146647040! + 1148503153 Silver coin ...... daneppendiatae 5 5 3 z= ; seg 
Discounts and loané 752,217,820) 706,539,791, 730,040,119) +45, 678,029, + 22,177,701 | Bills discounted, warrants ‘ oe 
, NEED evcemescosceers 33,697,137 29,439,379 23,230,809 + 4257s eee 
Notes in circulation 2,161, 182,802! 2,130,045,605/ 1,508,366,049) + 31,137,197| + 652,816,753 | Loans ...........ececeececes 599,268 586,391 554,668 | + 12,877 42 3 oe 
Government deposits 164.443,444 154,015,469, 160,338,758) + 10,427,975 + 4,104,706 LIABILITIES, ; : 
Private sight deposits 951,579,032 875,227,977; 805,218,034 +76,351,055, + 146,360,998 Notes in circulation ........} 203,163,556 193,749,404 182,269.162 | + 9,414,152 
privae ceposite at BD adinivcrieenserses: 742,199 3,057,788 | 5,799,646 | — 2.315.589 ; 
Grell Ga008 ....--.. _ 955,175,911} 945,189,900! 638,768,941|+ 9,986,01)! + 516,406,970 7 ‘ i 
BANK OF JAPAN. HUNGARIAN BANK. oF 
(000’s omitted.) (000’s omitted.) : ‘ 
———————Jan. 14, Jan.7, | Dec. 24,| Dec.17,| Jan. 15, | Position = oe Feb. 15, | Feb. 9%, Jan. 3l, Week's ean 
1922. 1922. 1921. | = a Jne50, 1914 1922. 1922. 1922. Movement, 5 
ASSETS, Yen. Yen. Yen. | Yen. ASSETs. Krone. Krone. Krone. Krone = 
Gold and silver .. 1,246,166 1,246,987 erty oe 1 264133 1asesil | 221,320 | Gold coin and bullion, bills 12,833 | 12,687 12677 + 146 : ‘ ; 
Discounts ...+.+++ 56,818 115,654 53,553 72,351 58,690 41,790 | Giiver coin, az. ............ 596 596 596 a 
Advances ......+. 95,039 117,081 116.28 | 93,561 | 168,886 | 70,540 | Bills, warrants, drafts, &c 24,079,919 | 24,187,315 24,194,778 | — 107,39 ; i 
LinBILITIES, I iacicidndeesiriempeitie’ 1,147,659 | 1,146,166 1146850 — = 1,533 “a8 
BINNS cocccccccoce 1,202,236 1,281,249 | 1,351, 123 | 1,205,338 | 1,102,052 362,270 LIABILITIES, t j a5 
Gove, ts ...., 1,214.883 1,210,517 | 1,274,801 | 1,347,361 | 1'290.914 | 87,340 | Notes in circulation........ 26,041,683 25,924,574 25,680.032 + 117,009 ; : See & 
emustapostin e "63,735 _ 81,745 | 55,290 53,986 | 203,141 | ~—:11,440 | Deposits .................. 2,165,77 2,292,929 2,488,474 — 127,155 t : + i. 
INPERISE SANE OF GERMANY. NATIONAL BANK OF DENMARK, ewe 
2 ~ Feb. 15, | eee t = 15, | Week’s | Position — (000’s omitted.) ; = 
1922. 1922, 1921. Movement.| May 30, 1914 |§ ——<—<£——_—___________.._ — i : 44 
Assets, Marks. Marks. | Marks. Marks. | Marks. | Jan. 31, } Dec. 31, | ‘Nov. 30,| Jan. 3l, Month's | Position 5 : 7 P 
Gold ..... eoccccece 995,689 995,690 1,091,545 — 1 | 1,313,240 | 1922. | _ 1921. ig2l. 1921. " Movement; May30,191¢ ‘ : : : 
ala ee 13,063 | 12,422 | 7,312 + 641 | 321.920 Assets. Kroner. | Kroner. | Kroner. | Kroner. Kroner. | Kroner. ; rf i 
Rrra: ante | SS7SS | zedat ~ tasaaso| —Sksaen | Oolmaed lion) 2s | EA | ee S|. aan | ee . ae 
| | 5 | ¥ . : sf 
eats... 135,773,712 | 126,768,936 | SOTEAASS |+ 1,004,776 | 60,780 | Debtors abroad ..| 19 a3 | 22684 | 13296} 16109|— 3411| 34,102 : fe ag 
Noves in circulation a 116,606,017 | 65,933,804 — 850,481 | 2,013,860 SENS neo evce el 37,679 | 39,397, 40,411) = 50,984) — 1,718) 11,988 f: 2] 4 
ee AB | 25,077,949 | 14,842,540 |+ 6,551,699 | __ 842,40 | cy oniation ......| 450.018 | 470968} 465,001 | 522,163} — 20,946} 187,266 ! $2 8 tte 
BANK OF ITALY. Deposits ..........| 127,209} 129078 | 136.998 | 5303 — 1869 6.696 ; ; 
(000’s omitted.) feu ee i 
- | Jan. 10, | Dec. 31, | Jan.10, | Move- | Position BANK OF NORWAY. ' Pees 2 
1922. | 1921, | 921 ment, | Bigg 2886 (000’s omitted.) . 2 4 
Assets, Lire. | Lire. | Lire. Lire. ire. EEE 30. el ; ; . ’ ; 
Toval cash teseeesceeeeeees 1,416,553 | 1,455,389 1,274,035 "9 38,836 1,221,875 Feb. 15, Feb.7, Feb. 15,' Week’s | Position 
Inland bills... seeeeeees, 4,244,286 | 3,895,824 | 5,067,926 | + 548,462 418,400 1922. 1922. 1921. , Movement)My31,1914¢ ; 
i stcnmeccsense 9,473 9,435 27,677 (+ 38 81,300 Asserts. Kroner. Kroner. Kroner. ae roner. ; et 
a to the Treasury 6,409,525 | 6,407,527 | 8,055,046 + 1,998 nil Coin and buition—Goild ...... 147,295 147,294 147,293 — 44,224 ‘ a 
Other advances....... seeee 5,888,789 | 4,176,175 | 2,085,463 — 347,386 79,175 Balance abroad and foreign ' i 
Becartis onne ns soeccvecs ser 533,685 | 215,021 — 208 205,700 DHE neon none 47,298 | 44,748) 50,273 + 2,550 | 28,533 
Norwegian ‘o ern- i ‘ ; 
Nove circulation ......... - 14,855,252 114,847,410 15267378 + + tee 1,556,925 ment securities ign Gov cco 10,085 10,085 9,066 os | 8,816 :  % 
Depoaite and drafts........ 2,288,803 1,828,956 304 193,975 | Discounts and loans ........, 425,408 431,528 442,114 — 6120 | 76,911 46 i 
LIABILITIES, ect 
TERESTERSS BANK. Notes in circulation ......., 368636 374,859 413052 — 6,223| 113,484 se o8 
ee 8 omiwed.) Deposite at notice ...0..-... 136.973 1385A7_153.759 + 3426 | EB a 
Jan. 2 |. Dn -27,) Dec. 19,| Jan.3, | Week's | eosities New rules for issuing bank notes have been given by Statute of November 2, tau Ee 
1922, | 1921, 1921. 1921, |Movem'nt)May30,191 | 1920. We are authoritatively informed that the right of issue of the Bank of ab: 
Sola Assrrs, Fiorins. Florins, | Fiorins. — Plorins, rins, | Norway is calculated at an amount of 250 million crowns above the stock of gold ; a Be 
ra 969 | 969 | 605,969 en oe 163,092 | and at present extraordinary additional amount of 50 million crowns from July 25, : <= 
TTD sstsececeee, | 7896) 8241 | = 8366) 91457 |— "345 | 


1921, until further order, 


pas circulat’n, LAST aa | | Wasan a 1,116,021 |+ 44,373 


Dre EMdvances... 480,966 428,533 | 432,450 | 546,926 + 51,953 153504 
316,638 IMPERIAL BANK OF INDIA. 

















ee sss 91,886 |+ 5,878 5,016 (000’s omitted.) a sal Re 
sanueneet pt ora ROUMANIA. | Seen “Tai. a> | See | te | ib 
——_—_—________S ete) Assets. | Be . | ities a ties often seer Fike 3s 
Dee. 17. Dec. urities ..| 11,824 110680 | 11,0790 | i 
teal. weit | Dect | Week, | Garercccurieice. 2: “Kaeir| ‘Vastr| “tary | ‘tasa7| ‘bsase| Lsses — 
Gag SOPs Lei. Lei. Lei. | Lei. Loans ...... severe) 134709 | 15,90,23| 161515 | 16.92.89 186743 | 19,69,02 oF 
Be gets ecerccececs 4,581,590 4,596,722 3,150,222 | — 15,132 | Cash credits .. ..., 25,50,84 | 24,97,70 | 25,2558 | 25,12.95 25,25,85 | 24,30,41 ; ; 
WO BO. esse seserees 315 _ 2 | Inland bills .. ...| 10,7966 | 106048 10,29,17 10,12,43 | 10,62,84 j : 
Sovernment loan........ 12,374,682 12,374,039 7,989,279 | + 643 | Foreign bills ......| 5,61 | 5,27 | 4,30 | 3,32 | -< 5,42 : 
Other advances.......... 703,767 654,076 2,070,711 + 49,691 } Bullion............ 28 29 | 11 | 10 10 
Kotee Abt iTIRS i Dead St0ok .......-) 23162 236,70 2,365 | Assi 2st 25338 i 
Depasite oo... om ke a le Serrase | > Sass | With other banke.._| 1348; 1863; 998 1001) 1118 
. ae — a Oe ee, 16 S116 14,5828 | 12,5253 | 13,2845 13,5581 | 13,45,05 
Wiss LaxaBIL ities. | i 
(000’s nd omen Subscribed capital ./ 11,2400 | 11,2400 | 11,24,00 | 11,2396 11,2596 | 11,23,96 
— | Capital paid up....| 562,25 | 562,25 | 5,62,25 | 56224) 56224) 562,28 
"a | Position © .seseeeees| 40L79| 40179) 401,79; 391,79 391.79) 391,79 ; 
Assets. Movement|May31,1914 | Public deposits ..... 908.28 | 5.9206, 5,722 6,79,99)| 7,995) ; 
Gola. | Francs. Other deposits ....| 623670 | 620843 | 632205 | 643514 649068) 644527 i 
Serre 117 171,175 Loans against secs 27,54 27,37 | 31.81 | 36,28 B31 | 40.38 ' 
ens-Kassen, — 18,360 | gandries .......... 3520' 44.44) 91,29) 18945 | 106,55 
$ Jan. 27, | Jan. Jan. 13, Jan. 6, | Dec. 3, ‘ 
Assets a ane 362,999 | 280,963 137 103,000 “saa 1s. } _ —_ - : 
Depean ‘izeaiata| 890,125 | 895,954 5] mes | ete ae | | 
“ 194,464 Deposits evecves 56,100 56,000 55,200 40,600 42,400 
ye Monthly Sa ae eee, _ St) Advances in London. --.-- 252,900 253,700 | 285,700 316,100 344,500 
~ atement of the Swiss Federal Loan Bank lehenkasse) Cash, &c.,at other | | 
Powe that up to January 31, 1922, total issues were Fr.28,969,200, of which | | London’.................. | gg.732 82,312 BOREL | 63SES RI 
Pr. 1841450 5 AL Rea by my — issues were rr 28,968,200, of which London ...... _ A158 840 wa 
BANK OF SWEDEN. BANK OF FINLAND. 
(000’s omitted.) (000’s omitted.) 
| Feb. 18, | Feb 1] , “Ve 7 w | Feb. 8, | Jan. 31, Feb. 8, 
. | 1922. am "Na." Iacovemnenal Movement! tata.” | ise,” | nem,” | _tgni,” Movement — 
Bota , Kronor. | Kronor | Kronor. .| Kronor. Kronor. Assets, F.mk. | Pimk. P.mk. F, mk, ; 
Balance “cig s;| 74422) 274,404 | 281803 |+ 18 7,381 | 104918 | Gold ...ceccceceemesereereee) 926% 426% 4265 
oe abr. and) Balance abroad and foreign ‘ 
Owed, = | ee 125,895 | 108,744 |+ 1,144 /+ 18245| 112172 AS een er | 202,729 (229,918 — 6.983 - — 
Clonnat 4 16,518 | 12,696 + 3822 32,465 ment scourities ..........| 800,963 801,064 1,108,032 — 9 21,226 : 
Ports 547,087 | 562,611 15,524 24,277 | 112,668 | Discounts and 1OADS ...+++-, 696,242 645,992 | 2576" + 250 106,153 ‘ ‘ 
8 in circulat'n 540,756 LiaBiLitres. | ' : |) 
Deporias 546,247 | 641,290 100,534 | 926,555 Hotes in oiroulstion coeecees, 1366932 1,341,183 1,378,502 | i+ 15,749 s 
“notice, 366103 sro7aD | 267/114 tart [> “90900 | “@0600 | Deposite at notice ......-...| 100,286 | apenas | aes Sous | | aiaas 
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NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


THE ECONOMIST. 





iov. ° b Month’ Positi 
roa” | tea,” | ‘900. “Movement. ‘May 31, 1914 

Asserts. as ar az AW | &r 
Gold Sete eres eeeeereeeee 3,362 3,364 3,360 = 2 | 1571 
‘Government securities ... 33,994 41,575 48,347 | — 1,581 2,084 
Motes in siroulation ....) 34,722 | 35875 | 39,445 ;. 1153| 2,400 

ose 3.69% + 244 

pa a se | 12,707 ise 18411 |— 1,140 2,660 


BANK OF PORTUGAL. 
(000's omitted.) 















* Sums deposited were transformed at par of exchange. 





i Dec. 28, Dee. 21, Dec. 14, | Dec.29, | Week's 
ea 1921. 1921. 1920. ; Movement. 
Asserts, | Bscu Escudos. | Escudos. Escudos, | Escudos. 
Coin -—_ bullion .. 27,376 27,592 27,550 | — 2i 
‘Ot w — —# cow | on 8,577 8,577 | 8,577 os 
Balances abroad 13,057 14 14,647 9344}— 1,023 
ianesoes 131,032 121,475 121,063 | 142,713 } + 9,557 
Soopemnsionas.. | 620,109 620,109 498,120 * 
LraBititize, 
Notes in circulation 722,754 712,405 707,214 | 605,491 } + 10,349 
eosccccscee | 59,866 59,302 _ 56,970 29,089 - 564 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
A 3, Mar. 31, | Feb. 28, | Jan. 31, | Nov. 14, | Dec. 3, 
Weal, 1921, — 1921, . 1920. 
Asserts, — Levs. Levs. | saa Levs. 
0 ee 37,461 37,244 Ts ee | {, ans 
GPUEE cecccevecece 24,396 20,723 
notes 216,700 | 244,535 eis 
Sl —— 7,002 7,034 7,088 ss 
Notes in 3,193,777 | 3,216,879 ey sarea3 | Sane 
Deposits ..........4 1426138 | 1,381,737 | 1,367,468 | 1, | ase 3 | ee | tases 
POLISH NATIONAL BANK. 
(000’s omitted.) 
Jan. 31, |} Dec. 31, | Nov. 50, Oct. 31, | Month's 
1922. 1921. 1921. | 1921, Movement. 
Polish Polish Polish Polish | Polish 
Assrts. Marks. | Marks. | Marks, | Marks, | Marks. 
paeoceces eee 24,900 20,200! + 1,400 
St Snceos ° 42,300) 42,600) 42,200 | | 41,600 + 300 
Foreign coin. . 7 120,700) 94,500 76,700 | 65,300 + 26,200 
Foreign banks. .| * 869,900 13,115,100 7,446,100 2,747,200 eo 
Advances to the Govt. ...... |227,350,000/221,000,000 214000000 198,500,000 + 350,000 
Private loans and discounts | 37,728,500, 34,624,400 29,491,400 | 21,551,800) + 04,100 
Other assets ............. eee 38,258,100; 27,145,600 25,137,200 | 19,813,200 + 11,112,500 
LiaBILiTiEs, 
Notes in circulation ........ {2396 229,537,600 207029100 182,777,300 + 10,077,700 
Government accounts ...... 30,064 | 29.490,100 34,484,800 30 + 624, 
Other SaaS senecoves a 2,639,000, 19,573,900' 19,034,800 | 14,792,700 — 16,934,900 
eee _ 11,332,900 2,867,700 68,900 | 68,900 + 8,464,300 
Other ner liabilities eennewens 2.287, 100) 15,872,600 17, 210,700 | 16,977,300 — — 13,585,509 


THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 

















Decemper 31, December 16, December 1, ne 16, 
1921. 1921. 1321. 1921 


ASSETS. | Latvian Rbls. Latvian Rbls. wo Rbis. Latvian Rbls. 
SNES, 5 ccenminicnune 113,677,630 445,955 123,118 | 91,198,484 
Foreign bank............ 328,184,387 321,901,646 381 S16 790 374,315,168 
Discounts and loans ....| 108,268,974 165,161,575 370,873.394 | 391,498,306 
Other assets ............| 213,786,954 74,336,921 | 169,953,318 

LiaBILITIES, 300,000,000 286,808,113 | 
Bons - pba bisnawesebbose 300,000,000 300,000,000 | 300,000,000 
nt oneekeieeted 233,317,483 295,116,253 341,892,091 | 410,849,503 
Other Other liabilities holmes 230,600,462 29¢ 201,036 _| 308,353,578 | 316,115,773 
BANK OF ESTHONIA 
~ Nov. 30, j Oct.31, | Dec. 31, Monthly 
1921. | 1921. 1920. Movement. 
ASSETS E. Marks. E. Marks. | E. Marks. E. Marks. 
I  . - . ons) nc nereances 342,493,106 | 307,256,714 | 66,743,939 + 35,236,391 
Discounts and loans ........ 1,397,925,805 | 1,267,295,858 | 564,738,756 +130,629,946 

LIABILITIES, | | 
Capital paidup ............ 250,000,000 250,000,000 | 10,000,000 
EE hidtiniccesessmenses I 11,674,154 10,674,155 184,663 + 1,000,000 
Notes in circulation ..,..... 350,000,000 250,000,000 + 100,000,000 
ree 1,021,017,110 __ 976,595,597 | | 565,448,243 i+ 44,421,510 

‘BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Feb. 7, | Jan. 31, | Jan. 23, | Feb. 7, | Week's 
| 4922. | 1922. 1922, _ 1921. |Movement, 
ASSETS. | Os. EK, Os. K.  Os.K. | Ca. K. Cz, K. 
*Liabilities of the Austro- | | 
Hungarian Bank to the | 
Banking Office ............ 2 |10,096,691 10,096,681 | 9,522,811 | + 1 
Discounts and advances .... 2,916,711 | | 2,870,357 3,515,227 | 4,042,599 |+ 46,374 
Gold, silver, foreign bills and | 
balance abroad ............ 1,327,308 | 1,444,331 1,341,139 | ” — 117,023 
ER GEES bs0ncackevbonars 943,645 , 1,027, 917 $82,581 911,141 |— 84,274 
LIABILITIES, | 
State notes in circulation. . 11,038,195 | 1,230,065 11,047,518 10,806,066 |— 191,870 
SE x00 de chncshanadineeta eee | sina 2,191,071 1,603,809 1+ 44,038 
Other liabilities ............ 2,503,310 2,510,400 2,597,039 059 | 2,066,676 — 7,090 


. Resulting from bank notes, current accounts, ‘Exchequer b bills issued by the 


Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


(000's omitted.) 
Feb. 8, | Jan. 31 Jan. 22, 
| 1922, | 1923. 1922. 
magn | meat | mark 
Otber coin and notes| 17,279, 17.264 | 19.846 
Me... | SO8S1T | 307895 | 307,206 
EEEET sendanesesvousns 581,669 518,386 455 
Govt.advances .... | 4412,421 | 4,418,421 | 4,418,407 










a ly My lea ee 
148 28 28 28 28 fy fy 
j= fe te bee &, — 
Bank rate (reduced from 5% Feb. %* 6 Sb % BDigia 
1922) eereeer eee eee ee * 
60 days’ ee iets "| 3 = | chee ee z 
$ month doreewvereceennnee| SE ME THAT LS EB 
os <5 Sacemepeeneeansapeg 6 2 tk 3 th 5 3 sa mt 
ott . Bed to - st rm be sa | 
cent ae Esatee meaproneconsece 2 ; 3 . | 23 : 23 220 
ee econ ; yee Fae 3 
allowances : steeeeeeee| (2 | my 2% 
nai 24 24 2h 
At notice ...........+++0e+++ af i i ig 2 


[February 25, 1999. 











1 Additional to om =] by ae in the preceding week. 
Comparison with the previous weeks :— 





Te 


_ Trade * Bills, 





Bank Bills, 


ls : — 
So | Be ries 
| G3 |3 Months.}4 Months. 6 Months. ‘3 Months. 4 Months. 6 Monshe. 


ee 


e | 





























| | 
1921, % | % | | % % 
Dec. 9...... | 3 ‘| 2)3 4°” #5 5 ; * 
Bvecose { /4 § 15 ' 5 } 
er a Pr re) r ; : ; i 5 i 
‘ 1922.” . | . 5 
an. seeeee 5 5 . 
US. cccoel 3 # 6 | ‘ ; 4 5 5 5 
20...00-) 3 34) 3 ; 5 5 5 
i + 4 5 5 2/5 
Feb. 3......) 5 | * 4 § 5 215 
WO.ccoool S OS 23 4% #5 5 ; 5 
AT .coce j 3 i Stn : 34 2 3a, va 4 4 44 : ' $4 5 
4....0015 | Ste pi Ste gi Ste UGS) 4 G4 2:4) 5 
IRISH BANKS' RATE. 
Present Previous 
Rate. Date Rate. Dave The Con 
% Changed. % Changed. te followfn 
Discount .....0..0. 5) «. Feb. 16,1922 .. 6 July 21, 1921 
Deposit ........++.-. 24 “* Nov. 4, 1921 * 3 June 23, 1921 Country 
OVERSEAS BANK RATES. : 
re Bank Rate —, | — Bank Rae— Tasnes ... 
Changed. Changed. % Coiombia (Bog 
July L 1915 .. Nov. 419% .. € = 
ay 15,1 ee i July 28,1921 .. ies 
Dec. 23,1914 .. 5 Aug. 16,1921 .. Guatemala... 
May 19,1921 .. 5 May 11,1920 .. & Cota Rica... 
Sept. 4, 1920 .. 6 June 14,1919 .. 6 Paiivis....... 
Feb. 16,1922 .. 8 | Oct. 19,1931 .. 5: tila atte 
Christiania seee Jan 25, a * 6 } _— 192) 4 
Hclsingiors w... Nov, 81920 2. 3 Nov. Wiais “. § 
Nov. 29, ry 1 
New York’ Rede. — i 2-2 Sep., 192] eco. 7 The Ban 
ral Reserve .. Nov. 2,1921 .. 4% sweat 
RATES OF EXCHANGE. au Rev 
Feb. 25, | Feb.17, | Feb. %, 
London on Usance Par, 19a) 1992. 1522. nin 
—————_— ES a York 
Paris ......../francsto £1 | .T. | a5-am | 54° 25-30 | 49°95-98  48°52-3 Berlin 
Berlin ........\(marksto£l | T.T. | 20°43 | 240-242 897-900 _ on Beising!ors 
Vienna ......\krone to £1 T.T | 24°03 | 1750—1800 = 50-1 eo Seckholm 
Prague ......\krone to £] T.T. | 24°02 | 305—310 27-232 en openhagen 
Warsaw ......,.P. marks to £l :T. | 20°43 | 3200—5300 14500-1 5500 ee Ars 
Bukarest ....leito £1 , T.T. | 25224 290—295  /550-555nom. 540 3150 dnsterdam 
Budapest ..... kr. to £1 T.T, | 24-02 | - 2750— 2900 = ba 
piastresto & | T.T. 110 | S75—-595 | 610-650 BS ~B Pague 
Bofla..........jlevasto#l | T.T. | 25°283 | 325-350 65 30-0 Mstania 
Belgrade......(dinasto #1 | TT. | 25-22) | 130-135 135-55 HOO . 
Amsterdam ..forinto£) | T.T. | 12107 | 11-324 | li Glos ee 
Brussels.. ...francsto£l | T.T. | 25°22) 51°90-% 52 =e $5 8085 
Christiania ../kronerto £1 | T.T. | 18159 | 22°40-45  25°4550 BE L 
Stockholm ..jkronerto£]  T.T, | 18 : 16 515% 99 91°02 — 
nhagen../kroner to £1 | T.T, 20 * 95 2 | 316-219 
Helsingfors .. F.marksto£] T.T. | 219—2 — Rigs 0 
Greece ...... id @to£l) T.T. | 954 0) a 
Italy ...... .jlireto£l =| T.T. | 8 Gal Rt 
Switzerland ..|francs to £1 | T.T. | 23°30 | s-08s loin... 
Madrid ...... pesetas to £1 | T.T. a am” aed Sew York 
eR nieuakia pence toescu.| T.T. 54—*8 9% Olli 
Alexandria ..|piastres to £1) Sight oa | 4 eeeh ieethoim 
New York ....\dollars to £1 | Cable 4°58 | 4-80 Copenhagen 
Montreal ....\dollars to £1 | Cable satan =| GA eistiania 
Buenos Ayres ./pence to dols.| T.T. Sg- l oe lenerdam 
Rio de ee laiasnen tome. days 699 453 445-45 friin 
Montevideo .. pence to to dole.) 1.7. | St | avo Seaagior 
paraiso to a . » . esa... 
Lima ........|Eng.to Per.£l days Bar | 12% dis ead Od "mew. 
Caicutta ..../ster. to rupee Tr. 10 to | Is S54d- wes ees is at cee 
Bombay ......ster. to rupee, TT, | Goa Ie Spd-Sid | IsSidSit 1 
Madras ......\ster. to ru T.T, |) Bown,| ls 3pd-3pd | LeSfed-h") 
Hong ..|ster. to d Zr] -. | meas a | 25 oie tia | Soak 
seep ace eal FE | | Rants lassi’ Sieh IM Te So 
Yok **" later, to aia. | a'Sea Be d- | ae ay 8 ae leeds: 
Manila ......|ster. to P. "ae 
Mexico ......|pence to dois.) T.T.  ¢31d-s3a__| md— 28d | 
¢ Rate for previous day (a) Pence to peso. (e) Sellers 


CURRENT RATES IN NEW YORE followior 
The Irving National Bank of New York cable the to 
money and exchange rates in New York :— 






eb. 16, Fed. > 
ob. 3, Jen. 3 Feb 2, Frets Pe 19. 
- = ; “ . 
Call money Serecesesesccesssses oe * se ° 
Time money(90 days’mixed coll) oo at ee a ~~ & ~ § 
* e 4 = =, 
eee 7 a 4 as 5 oe 
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RATES OF EXCHANGE, OVERSEAS DOMINIONS RATES. 


| Par \Peb. 24, Feb.9, Feb. 16, Feb. 23, COMMONWEALTH OF AUSTRALIA aND Dominton or New 3 . 
| ‘oun’ | igual” wees 8 ON OF NEW ZEALAND. 


















































few Yorkon— r | 
a 7 , London on Australia and Australis and New Zealand 
usndoo— | 37925 43112 4 4°37 ew 
S day «-se0**" | (Dollars for £1 «66s { 386 43575 | 4°35q5) 4-4150 scene sesiinc ee 
yt eee 38525 4 3537 ro 4°4112 Buying Belling Bu = 
Ceqeet ses. Cents for iframe | 1930 | 712 85950 86690) 9:1550 sage ving. Gelling. 
Pema .-> » Cameefor iframe | to | asst lewe | 1950") lose. | sralla, ‘Zouiea, Ate New, Aue |New Aus | New 
Sead Cents for fre pe | ee | BS | ee | es tralia, Zeal’nd. tralia, Zeal'nd. tralia. Zeal'nd. tralia. Zeal'nd, 
Bayer" "Cents fortmark | 2583 | 159 05025 050 | 046 | mm eae eee 
verre" "Conte for 1 krone 0-22 O05 | 02125 | gighs oT) “ ° * “* * * 
wa eoeee ” Cents for 1 peseta 193 1390 156s | 58 19°08 On ooeeseees| +e ee 354 34 1é oe 1013 ** 
aeeeee ” f 1 weeeccecoe| ee * 
jonerlamD «0 [Osate or | guilder iss | 2085 | 20-75 21°08 Ce Camas 20.) = 97 par par 904 106 101 101 
Gpenbagen «| Cents forl kroner | 2680 |{1760 1659 | 1695 [1715 | go gave cers: S64 Sh. * : oh MOR | Uk 
Christiania. » 22°40 26°15 | 26°30 | 2668 90 dase steeee| J 96 * es 98 93 100} 1 
fectholm «++ "(conte for Ldrachma| 1930 | 795 460 ie) | ei tL tll | eet 
ineral...ss » CentsforCan.@1 | 100 | 8750 95626 | 96°251 | 97-624 incessant *e vo b ne | OB! 1 
fasbams .... » Cents for 1 yen 4985 | 4810 4720 | 4725 | 4710 Panerai — - 
bere: Gecirieees! «| ie | Ge | Ste |e 
- | ts for oe ; 
sanghal + " Cents for 1 rupee *. | 24°65 | 2835 | 28°25 | 28-10 INDIAN TREASURY BILLS. 
iio dires.. 5 Gold pesos for $100 |103€5 | 12600 12150 |12000 | 11900 
Janeiro " Cents for 1 milreis | 3242 | 1570 1330 | 1342 | 13-75 March 31 Feb. 18 
Bie de : ' 
faigarsiso .... ,, Cents for 1 peso 2060 | 1475 1000 | 1000 | 1025 1921] 1922. 
~——Wote—The rates for acceptances quoted above are selling rates, Rs. 


Rs. 
Outstanding with public .......... 43,67,10,000 .... 49,36,60,000 
In paper currency reserve.......... 61,26,00,000 .... 60,26,00,000 


aa | aa 2, Feb, 9|Feb. 16, Feb. 23 Total ..eeseccececeseesese 104,93,10,000 .... 109,62,60,000 
Level.| 1921, | 1932, , 1922, 1922, India Office, February 22, 1922. 


RATES OF EXCHANGE ON GERMANY. 


| 


veses/Blorins to 100 marks| 5926 4-75 








1375} 134 | 1214 





-eeee Francs to 100 marks) 12345 9°85 25) 236 
ae | Sis || gaat | 2a0p| 228 BULLION. 
jectholm ......} Kronerto100 marks) 88°88 | 740 | 1:96 | 191g) 1173 
nee od 960 || 308 | 299 | 272 The gold movements to or from the Bank of England are no 


longer announced. For the week ended February 22, 1922, the 
stock of coin and bullion show a decrease of £982, compared 


CENTRAL AMERICAN EXCHANGE RATES. : : 
with the previous return. 


The Commercial Bank of Spanish America, Limited, quotes 
he following rates of exchange :— 
iepvtaitinhaisnnisietceoes IMPORTS AND EXPORTS OF GOLD 



































Country, ParValue. Usance, Year,1922. Rate. 
Bnador ..........+.Sucresto £1 ...., 1000 (Sight London| Feb. 18 | 1680 Gold Imported into the United Gold Exported trom the United 
ea Bolivares to £1..| 2525 a | Feb. 22/ 24 Kingdom. Kingdom. 
Ssombia (Bogota) .. Dollars to £20 ..| 1 | ” | Feb. 21 | 99 —s ° Week 
— seeeeee -»»Cordobasto £1... 48665 " | Feb. 20; 4650 Countries from which Ended Countries to which Ended 
cd veseeees Colones to £1....| 9°73 ” Feb. 15| 890 Consigned Feb. 22, | Exported Feb 22 
Gutemala.......... Pesosto &l......, 9023 | e | Feb. 18 | 24750 ' 1922, | ee 1s22. 
.». Colones to £i....| 10°45 | | Jan. 28 18:05 sae tate to s aa 
.. pencetoBoliviano) 1920 | . | Jan. 13) 13] £ | aa £ 
eri ae Sem BRIER 2 ccc.cee 276,720 | Egy Yt ......cccccccccccccscess 4,200 
ther Countries ............ 1,529 || Straits Settlements .......... j 83,255 
ESTHONIAN EXCHANGE RATES. i eae cad 180 || British India ................ } 533,120 
| ES ERS 119 
The Bank of : J eee | 19,700 
Esthonia quote Reval exchange rates as below:— a 157 
-------=>-- J — wee wine of imports of --———|_ Total declared value of ex-|-—-___— 
ae | Jan, a, San, 26 Feb. 7, | Feb. 14, ee en caceadems 278,429 ports registered intheweek) 640,531 
1922. 1922, 
——— | | | Messrs Samuel Montagu and Co write on February 2ard 
Selling. | Selling. | ee , -. oo 
— (cheque) ....| 1,528 1,520 eet aT 2 as follows :— 
whe » el ee $61 $62 376 | 2348 
wees) 100 Rm 172 1 
Sangiors «© seee] 100 Pmk 675 ert 690 as GOLD. 
Soekholm * ----) 100Kr 9,025 9,000 8900 | 9,000 


me tneen » eee; 100Kr 7,250 7,200 7,030 7,100 


0 teeel Oe 2:975 2350 No gold has been on offer since last Friday. To-day's 





tn <a 100 Lrbl BD aie — — quotation—9g3s 9d nominal—is a fresh low record for export- 
=. ee ee 605 615 655 655 | able gold since September, 1919, when dealings in sucn gold 
P iene oe, see. Eas. Gita ee) Bye were resumed, and represents a premium of about 10] per 
cent. over the Bank of England pre-war buying price. The 

LATV HAN ‘ Ss . a > ; 
a 1 - a GS RATES. shortage of supplies here owing to the Rand strike has 
a ae caused a shipment of gold—worth $800,000 —to be arranged 
Riga on— — 2 from the United States to Bombay. This is the first con- 










i a signment of gold to be exported from the U.S.A. for some 
i221 |Petviaa roubles for £1...... | 4 months. A fait took place last week in the Indiaa price of 
| . - » Oo tas cont gold, possibly in view of the above. No advice has been 
sees woh “2 > oo ke g 6050 | received during the week of gold being received in New York. 
ee} ” ” ” 100 kr.. 
Titiescccese —. ~ 8350 8,825 willie 
Renee Ee pa 510 ’ 
te Se ” 100 pmk. The weakness of China exchanges, and the firmness of the 
teneesceste nema en 


exchange with the United States of America, combined to de- 
SOUTH AFRICAN EXCHANGE RATES. press the market, deprived to a large extent of the support 
uth African Banks quote the following rates :— obtained for some time past from bear covering. On the 
a 1Sth inst. prices had to fall sharply—seven-eighths of a penny— 
Africa afi before Indian buying limits became operative. Some slight 

——— ae improvement followed, but the undertone of the market is 

——— eo Seek. | Sto December. SS: | far from robust, and, should the Indian bazaars refrain 


London on South Atrica. | South Africaon London. | from purchasing after the departure of this week's “ settle- 















—~ Buying, | Selling. Buying. | ment’ steamer, bears will probably have the power of con- 
ie. a , | = trolling prices. The amount outstanding on such account is 
) seesacees : by - a dis. | much less than it has been for inany months. The Continent 

os » [has been a fair seller, and America has kept in close touch 
; " I with the market, both as a seller of silver for prompt ship- 


= ment and for two months’ delivery. The quotation to-day 
for cash—3z3d—end that for two months’ delivery —32{d—are 
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the lowest fixed since April 5, 1921, and May 20, 1921, re- 
spectively. We append a comparison of the monthly balance 
of Indian trade. The figures are in lacs of rupees, and include 
bullion and rupee paper movements (‘‘ plus" denotes balance 
in favour of India, and “ minus ” an adverse balance) :— 





1920-21. 1921-22. 1920-21. 1921-22. 

April ......+ 13,87 .. — 683 | October.. ..— 10,32 .. — 8,65 
Yesseeeee+ 5,74... — 2,00 | November...— 11,07 .. — 9,22 
June ......— «» — 167 | December..— 9,02 .. — 2,55 


July .......— 3,14.. + 135 | January ..— 897 .. — 7,12 


August ....— 9,36 .. + 2,34 | February ..— 7,03 .. oe 
Saleabas ..— 4,69 oe + 93 ' March oor 4,86 ** ** 
Inpian CuRRENCY RETURNS. 
(In Lacs of Rupees.) 
Jan. 31, Feb. 7, Feb. 15, 

1922. 1922. 1922. 
Notes in circulation ............ 17,440 .. 17,3443 .. 17,295 
Bilver coin and bullion in India .. 7,484 .. 7,485 .. 17,535 
Silver coin and bullion out of India we 26 on as ne 
Gold coin and bullion in India.... 2,432 .. 2432 .. %432 
Gold coin and bullion out of India... oe - oe ne 
Securities (Indian Government) .. 6,939 ++ 6841 .. 6,743 
Securities (British Government) .. 885 .. 585 .. 585 


The silver coinage during the week ending 
to 5 lacs of rupees. 
consisted of «about 
aollars, and 1,260 


15th inst. amounted 
The stock in Shanghai on the 18th inst. 
37,900,000 ounces in 
silver me as 
37,000,090 Ounces if sycee, 
bars on the 11th inst. 
3s 234 the tae’. 


svcee, 25,500,000 
compared with about 
3,00c,000 dollars, and 1,760 silver 
The Shanghai exchange is quoted at 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 

















jold. ¥ Silver. a Tah | Silver. 
pennant semi eaeieertnniatemiaaiannieeiiidieasiaal s cemqumppenets 
1922, | po | Cash | Forward, || Date, | Cash, 
| teen | Per Per | Per 
7 | Ounce. ! Ounce. | Ounce. 
— | omennent 
f ee a a | a | 4 
Ped. 18..: % 7 33 33 Mar. 3, 1916 27 
20... 95 4 334 334 2,1917, 37, 
21 ..; 94 9 338 33% 1, 191 a7 
22 ..| 9310 334 324 1, 191 47 
23... 9 9 33 32% Feb. 27, 1 823 
24... 9310 | 323 | 32% 25, 1921} 31g 


NOTICES. 


Barclays Bank, Limited, announce that as from Monday next 
they will remove their office at Gorseinon (South Wales) from 
High street to more commodious premises at 130 Alexandra 
road, under the management of Mr W. Scurlock. They also 
announce that they will open on Monday next, the 27th inst., a 
new branch at 349-351 Bethnal Green road, E. 2, under the 
management of Mr E. T, Anderson. 

The British Overseas Bank is informed that the Reval branch 
of the Dorpater Bank was opened for business as from 
February 1st. The British Overseas Bank has recently acquired 
a shareholding interest in the Dorpater Bank, thus establishing 
the first direct banking connection between this country and 
Esthonia. 

The London Joint City and Midland Bank, Limited, announce 
the opening of a new branch at Moorland road, Burslem, 
Staffs, under the management of Mr H. E. Wilde. It is also 
announced that the office at 99 Oxford street, Pontycymmer, 
Glam., has been converted into a full branch, with Mr V. A. 
Piercy as manager. 


A branch of the London Joint City and Midland Bank will 
be open at the British Industries Fair, Castle Bromwich, Bir- 
mingham, from February 27th to March roth. 


_ SS 





OIL OUTPUTS. 





Ustrep British OMFIELDs oF TrRIntpap, Limirep.—Combined 


production for the week ending Wednesday, February 15, 1922. 
amounted to 869 tons. 
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Railway 
DIVIDEND ANNOUNCEMENTS, had 6 
ee Bo See 
| * Interim div. + Fina! div, tot hal south 
Name of Company. Interim ate of Met a soath Met. 
or 7: of Lat'st Pre speodie F 
____| Final. _ ment. Payment. Tear. view, vent -* 
——_ | oS aah 
Carrizal and Cerro seneee! tae, | * |% 
eee eeennnnee ' 
Sac mega i” . a) 3 
Dearne Valley ...........-+.+++- | t | oe | Less tax De Sat 
ana Hodson .......... 23% |Mar. 20 4 % cutring E 
East and West Yorkshire Union| .. os : Tromas Dod 
ae B ccccccccccccccccsccesens oo | il’ Thomas W 
Tr rrr Te eee eee eee * j i 2 
& Colwyn Bay Elec. -» | «+ | Less tax 4 Traction, Pc 
Rhondda and Swansea Bay ae oa? ol a ots, Cited G 
Union Pacific ............-+++-- % |Apl. 1 a 3 Caited Stat 
Waterford mf nd Origina) sit | oi é Waateld ¢ 
Wrexham llesmere ..... | : 1 
4) 3 Walsend Sli 
Giteborgs BEER satdcecceccesess i 12% } ne ‘Westinghous 
Insurance. | | signal } 
Port of Manchester Marine ..... .. | .. Less tax 5 Welsh Navil 
Tea and Rubber. : 
WRENS doin sncccaeesenses | 10 %* 'Feb. 21) Less tax Winterboths 
Dimbule re woecesececes 1o%t |; .. Less tax 5 a) iz RS 
ng. 
| i | 1/6p.s. \Mar. 31] Less tax 6/ in £ 26ps. 26>» W.T. Henke 
seyome Gok eSereeeceesccosceccsecrs 5 % . \Mar. 8) Less tax oad yy me 
Other Com | Do New 
Aberdeen Fish Su seu a onus 82 He Less tax : 
Aberdeen Steam SPD oo 16 ps.t : ib 
A. Millar and Co. ........6058- ia | Less tax b 
Artizans’ Dwellings ...........- | 5+ | ‘ Less tax 4 4 
Assets Company ..............-- | 6% Mar. 18) Less tax 3 \ 
Astley and Tyldesley Collieries. . oe ve 7 Tax free > ; ALLANDAL 
Bagots, Hutton, and Co. ........ 4 Less tax ‘, daring year 
Barlow and Jones ............-- =f 4 x x outlook i 
Barnet District Gas and Water, | dend on ort 
SAM am MGe ..2..chsrnre 9 |Mar. 15) Less tax - . | 
dik, tte nhac teadte t 8 Mar. 15) Less tax ; : wt 
iced dnc cee beened . ,3 Mar. 15) Less tax year, Ani 
iv eccssnesenses. aoe 
cote beeen 0 SS aa 10 (Abomes ls ps. Less tax * .. 
Bolsover Colliery .............- | 3 %t} Less tax wt a 
Borax Consolidated, Defd.... 1s pat _ —_ ; re z. ee 
aa .. | Less tax 0.8. 8) Ds a 
BO tl eed. ween Shniiekl 1/4 eat -- | Less tax 2/8 ps 2s ‘ shares of £ 
t Elec: | 
Brompton mand — - = aes = mat? an : e088 tx 2} 2 Romy 
rooks, Thomas, and Co........ ‘eb. 25) Less tax . 
Do Bonus ..... = oe ccvccces | 16 p.s. |Feb. 25| Tax free es . Usperst 
Bruce, Peebles, and Co. ....... |. |Mar, 3]| Less tax 5b | interest on 
Burlington Hotels, Pref...... .. | Ta% | bess tax (arreiars) March 1st 
Buttons, Limited .............. \2/6 ps.t| .. | Tax free “| bonds will 
C. and E. Morton, Ord.......... |... (Mar. 26) : io oe 
NGéchh clbiinédeeeoes sé 3 -. |Mar. 16) _ ' 7 sdividend 
Charlies Clifford and Son........ (&bonur| 5%) Tax free ee 
China Mutual Steam Maviguion, 56 
Welly conesenncccoescaceesoet |£5/6 pst Mar. 33) ~ ; VickERs 
Do Onb. “BB” .cccccrscccccces | 3%1 (Mar, 31| ae ¢ 9) ~24 
cin of London Rea! Property . | “40* |Mar. 13) Tax free it | cent. prete 
City Property Savestment, Detd, 20+ | Less tax “ free of tas 
Civil Service Supply Association |14/ (for e\v erv 10) £1 share) Wnars 
Consolidated Gas, &c., Baltimore =e |April | , iam ot 5 per cc 
GREENS. Sucwevccccessceceses us p.s.| Mar. 13 a h - carried for 
SE ON eee - _| Less tax . 
Direct West India Cable........ 6 ‘Mar 1| Tax free OLSEL 
Dominion Glass ................ le ps/April 1] a “ 
Edinburgh American Land...... 1ftps. .. Less tax wie 
Fandels, Limited ..........+0+- .. |Feb, 28| Less tax wor 
PEE nalkhoosscsobphese ses 7% | «. | Tax free sis 
Fife eae oe. paphasreoets ep | oa iin a 5 
Plewine Bel enn 5 %t Is bonu|s 2, ps.) Tax free 2 | & 
Gas, Water, and General Invest- a 
ment, “ 'B PT. cakduneest¢ +* 5 & 
General H lic Power ...... Mar. 18) aaa Pe 
i “* | 4h Sine 
oe, aod ae oessoce oe. 2 | sanphes 44 pe 5 ps a 
er and St. Leonards Gas, — 539 held on 
Se Gon, sco .ccoseceseee-(e276%| T | Less tax 1 Tn be Co 
Do 5% Additional............ | Less tax 10 | i Ke 
Hawthorns Hote! (Bournemouth) | Less = : K.C.B., 
Heritable Securities and Mort... +. 9} Less tax ¥;° Mr A. 
Hornsey Gas, “A”..........-+0- ai | . ensuing 
International Cold Storage, Pref. | Less we | 25 
suesheetubunscuteses a mm 
Be Oi once fertee Fe 
International Investment, Defd Less = 5 0 REPT 
1 enappapeeeaeata 1 : the abe 
Leatherhead and District Water uh tem Os oe telegra 
Do Hemualoderss....cccccssc.| 1 (Mar. 15} Less tax i | ib AR Febru 
Lee and Green.............++++ e 6p © arrang 
Industrial Dwel.ings Tax free 
Leyland & Birmingham R.bber ‘i 
EESEED » <osebdrsose~pnced M% | -- Damn ton us ; 
poapegssene seers te Tan tree BRA 
~egnes Com Sale Less tax | ui? ae un 
antes spgroncccocese- os | + 
Kangen Gpestlp Delics bonwnoes =. 3 —_ om | _ 
Manchester Canal ........ - * B . - : 
eoerat ee | diy) jrmet | | 31} 
lectric Suppl ° iw 3 
North British Locomotives... | Tax tree 5 e in Av 
ermal ” Tax free a * they 
eee and Leafs.............. oe | 3 are e 
Peter Walker and Son .......... 1 a Tex —_ : : at 
sen nnmeniiinnedtiel a | 17 , 
Pimms, Limited ppmeneseeeesee 6 %t | * Se free g ing f 
Portman Building Society, 1st ordin 


a aes ttn 3 





ae eet ee) 
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the Same reasons, the directors would not be justified in recommend- 
ing, as they now do, a dividend on the ordinary shares for the six 


nn eo ; .. _| Less tax (27, % | Months to December 31, 1921, at the rate of 1 h aki 
Railway Io Deld: 5 a er 31, ' $s per share, making, 
neta Over — aetna | a : i 7 *: | with the interim dividend, 2s per share for the year. Mr Herbert 
<oMiinigan Water and Power 12%)\Apr. 1 aes i Shaw has resigned his membership of the board. 
att  Blectric Light veeers - | Less ex . % VICKERS, LIMITED.—The directors give notice that the following 
Sete Brothers ro See 9+ si — | %] :. final dividends for the half-year ended December 31, 1921, will be 
Turner, and Boldero ..| 7+ ee ee , €& | | paid to the holders of the preferred 

Syne, cater and Richardson Mar Tax free —? 5 P stock and preference shares of the 
Taagaph | Construction ’ company who are registered in the books of the company on Satur- 

papeoees 5 mail 4%t Tax free day, March 18, 1922 :—2$ per cent. on the preferred 5 per cent. stock 
Ne ee igs PSs i Bes Pee eo (less income-tax) ; 2} per cent. on the 5 per cent. preference shares 
De t Issues ........ | es “e “s | 4b] .. : 7 eg : 
qos tod red Waterworks. ut Mar. 1) Less tax | 4h] 44 (less income-tax) ; 2} per cent. on the cumulative preference shares 
Thomas Dockrell, Sons, and Co. i Feb. Less tax sos (free of income-tax up to 6s inthe {). Payment will be made on 
Sit base, eni Go. ..........| - ~ | “gy| 83 | Thursday, March 30, 1922. The transfer books of the company 
tastes, Power nd paeenatinae 4/6 p.s.+ Tax free \8/ p.s.|7/6p.s. | relating to these issues will be closed from Monday, March 20, to 
ited States Debenture Gorpn.16 pat]. | Less tax” | jig] ity | Saturday, March 25, 1922, inclusive. 
Waisted Gaal Se ccictaa 1 [Mat 1] Cese tax | 3 3: 

ere ar. 

Saseal Slipway & ogincering : 10 INSURANCE. 
ere se nea tee: * ay |Peb. 25! Less tax Be sEB NATIONAL BOILER.—The report for last year shows that the 
Se denne”) ize . —_ _ “ . premiums, &c., were £268,261, and the claims and expenses { 236,292. 
Wisterbotham, Strachan, and, a Interest yielded £11,155, and there was a balance on the revenue 
os. » ow a/e.s.i2/3ns. | 2count of £41,059. The directors recommend a final dividend of 
¥.¢. Henley's Taegragh swasasl a p.8. Less tax B 15 | 208 a share, making 32s a share, less tax, for the year. The reserve 
aa... se —_ — ‘+ | "+ | fund on December 31st last was £211,000, and the credit balance at 





(a) Capitalised bonus, 
(b) Plus bonus in shares of 200 per cent. 
ALLANDALE AND Son.—Owing to miners’ strike and depressed condition of trade 
during year, company has been unable to maintain normal output of works, and, 


« outlook is still no brighter, directors do not consider it prudent to pay any divi- 
dend on ordinary shares. 


British Hypraviic Founpry has decided to pay no further dividend for past 
year, An interim dividend of 5¢ per share, free of tax, was paid in July last. 


Caockgrs.—No dividend on preference or ordinary shares. 


Crossizy Bros.—Interim dividend d 
j > ; was paid on preference shares, but no further 


J.axp N. Puttips.—No divi : 
dem ol 48 cnah. vidend being recommended on the 700,000 ordinary 








Maxcurster Commercia, Buripines.— Dividend of 5s 94 per share on No. 2 ite 
soten Od cn an ee err nmce Dividend per share on No. | MINING OUTPUT STATISTICS POR JANUARY, 1922. tk 
Uxpersrovxn ELEcTRic announce that, subject to final audit of the accounts, nuit ee. 
Mew on the 6 per cent. first cumulative income debenture stock will be paid on 
auch Ist next, less tax, at 3 per cent., and coupon No. 28 of the 6 per cent. income | ————--— — $$ ____—_— 
will be paid, free of tax, at 2 per cent. on the same date. Tons iiaeaeane | ; £ 
eee ae Guten are unable to recommend the payment of Crushed. Geb i ; 
year 1921 on the : cee 
Besreene ordinary shares. For 1920 the ordinary shares Se 35 Value. | Profit. ; 
— announce the following final dividends for ha!f-year ended December 31; | Mill. | ee Mill.) S$% | Total, / ; 
cmt pen per Cent. on preferred 5 per cent. stock, less tax; 24 per cent.on 5 per 5S 
ee at tan De shares, less tax; 2} per cent. on cumulative preference shaies. 1. = eS } 
Wns ( SS ee Gold. Tons. | Tons.| Ozs./ Oss. Ozs. &£ £ 87 
a5 per cant. on td pe amny.— Las for year 1921, £96,486. After paying dividend | Quro Preto ---..-....--.... | 7600). |. 2,738, 12,260, .. 
refe . Sist— a 
eae eieinnceessac: a ee ee 748200 (2,302 : 
Wolstuty Sierr-Sumanixe Macuine Company.—No interim ‘dividend this year $$$ sear mrnennesenntene F 
Output. Other Notes in Return. 
Tin. | Tons. | 
Naraguta ........eeseeeeees 60 | Dispatched, 32 tons. 
Reports and Notice ea | desl ea etere 
i ineering...... ee . ° 
Be East Kent Preece . covece 2,970 | Week ended Feb. 18th. 
Witbank .....-..0-sceeeeee 63,354 oe 
ee 


At a meeting of the Council of the Nigerian Chamber of Mines 
on the 17th inst., Mr James Gardiner was elected chairman of 


te Council in place of the Rt. Hon. the Earl of Scarborough, 


*.C.B., who has resigned that position, and Mr Oliver Wethered and 
ere elected deputy-chairmen of the council for the 


MrA. W. Berry w 
‘suing year. 





GOVERNMENT STOCKS, &c. 


ns OF NICARAGUA GOLD BONDS, 1909.—With reference to 
above bonds, the Council of Foreign Bondholders have received a 
from the bankers in New York notifying the payment of the 
y imstalment of the debt service in accordance with the 


Fe 
arrangement of May 25, 1912. 


MISCELLANEOUS. 


a DYERS’ ASSOCIATION.—The directors regret that they 
habie to present the annual accounts until a settlement has been 
ae with the Inland Revenue authorities regarding the fina) 
ment of excess Profits duty. It will, therefore, be necessary 
meeting called by the notice until the accounts 
pleted. When the directors declared an interim dividend 
“gost last tbey announced that in arriving at their decision 
are mites influenced by the amount of excess profits duty they 
to recover, and by the fact that substantial reserve 

ated, as otherwise, owing to the loss in work- 


"© adjourn the 
can be com 
in A 


funds had bee 
ing for the M accumu] 


profit and loss £23.709. 

PORT OF MANCHESTER MARINE.—The second annual report shows 
that the premiums were £73,206, and the claims paid and outstand- 
ing £50,029. Expenses amounted to {15,929. Interest yielded 
£5,223. At the end of the year the underwriting reserve was 
£33,901, and the profit and loss balance £16,499. The directors 
recommend a dividend of 5 per cent., less tax, costing £4,375. The 
sanction of the shareholders is to be asked for conducting a fire and 
general insurance business. 
































PUBLISHED FEBRUARY _22, 1922. 
Contains all the latest information up to within a few days of publication’ 


The MINING MANUAL & MINING YEAR BOOK, 1922 


By WALTER R. SKINNER. con 
The Standard Reference Work on es. 
Price BO/e net. Post free (Inland), 21/-. _ Post free (Abroad), 21/6. 
1,000 pages. In Demy 8vo, bound in s i 
RECOGNISED INOISPENS‘BLE WORK OF REFERENCE iNING INVESTORS. 
MiNING ENGINEERS, MINE MANAGERS, BANKERS, STOCKBROKERS, DIRECTORS. 
or anyone interested in the MINING bs 
COMPLETE AND UP-TO-DATE PARTICULARS concerning 1,400 
Mining Companies operating in all parts of the world. Gold, Diamond, 
Silver, Copper, Tin, Iron and other Mines, Collieries, Exploration, and 
Mining Investment Companies, arranged in alphabetical order. 
PARTICULARS given of each Company include the Directors and other 
officials, date of establishmert, seat of operations, description of the pro- 
perty, with the purchase consideration, plant erected or in course of erection. 
resent working results, ore reserves, of capital, calls, dividends paid, 
and the financial position as disclosed by the latest accounts. Highest and 
lowest ces of the shares for the last three years, also latest price. 
DIRECTORS (3.700) and Mining and Consulting Eagineers and Mise 
Managers (935), their addresses and names of the Companies with which 
they are con 


ceased blic or market interest. One of the most useful and 
im os SS eee It is the only list of its kind published. 
CRUSHING T ane Cutento fut Go ee oats 


ARY INDEX of private, dormant or Companies which have 


ee 


ia 


Mi, 
Smt at nth ms 


crdinary share * Months ended June 3oth last, no dividend on the 
cecond bal = oN have been paid. Although business in the 
of the year showed some improvement, were it not for 
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[February 25, 1999 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


ee 


RAILWAYS OF THE UNITED ‘D KINGDOM. 


Rerietidiesssenmeloneoneesaas 
| Week Ended Feb. 19,1922. , | Aggregate 7 Wee 7 Weeks 1922. 






































| Miles ’ 

Open. | Passen- “Goods, ee Seated | Goods, | Goods, | —_ 

gers,&e. &c. | Week. 2" &e. | cei pte. 

é Bo 8. a io fe 
Brecon and Merthyr ..... 60 937 3,506 4,443 £423 26,591' 33,014 
Great Central (c) ........ 6 40,700. 141,000 181,700 285,100) 875,500 1 re 

Do Joint Lines........ ten, sai - 30,200 215,800 

Great Eastern ic) ........ 1,207;, 91,800 195,200 197,000! 642,200 701. 40c 1,343,600 
Great Northern ic) ...... | 1,050 66,700 163,800 230,500) 510,300'1,032,700) 1,545,000 
Great Western .......... 2,964 | 211,000 309,000! 520,000 1,521,000, 1,998,000’ 3,519,000 
Hulland Barnsley ......| 92) 976 §= 21,347 aa | 5,446, 141, 417, 146,863 


Do Dock Receipts ....| 8,30. 


' 
London & N.-Western .. 2,633 | 291,900, 456,900 741000 2,065,002 986 020 5,051,000 
London & South-Western, 968 | 100,700' 59.700 160,4CO 718.000) 377,300) 1,095,300 
Maryport and Carlisle (c}) 423 1,021 1,559 2,580 7,727 9,403 17,130 
Metrop-litan (c) ........ 32,250 3.782, 36,032 231,589 26.62: 258,213 
Repeats 150,000 363,000 513,000 1,033,000 6 


2,293,000 3,326,009 
Midland & 8. W. Jnc..... | 63 1,299, 1,329, 2,628 8,011) 9,014, 17,025 
North-Eastern (c) ...... | 1,758 | 103,900 231,200! 335,100’ 728,100 1,389,600 2,117,700 
North London .......... 16 | 5,152) 10,167, 15,319' 37,144; 69,114, 106,258 
DE ccentdeabennhe 51 2,744 9,355, 12,099. so231 63,515, 85,786 
WE. winsnnndedeshe } 1244: 7,888 22,939 30,827 — 204,111 
Do Docks. &c. ........ oo fee -» | . 5625 . oe 38,265 
Underground E.R. (ce) . ek. He -+ | 208,250! .. .. (1,434,904 
Lon. and Sub. Group (c).. se .. | 45,430 se oe 510,277 
Caledonian ..............! | 1,097 | 54,800 106,300 161,100 393,600 605,80C, 999,400 
Glasgow and S.-W. (c)....| 476 





23,500 38,200 61,700! 165,100! 236,000) 401,100 


Gt. North of Scotland (c).. 3363; 7,470 «10,380 17,850) 53,216) 60,180) 113,390 
EL 46 crsneeeget 1492 (a 9,462, 11,782) 21,244) 64,130 67,312, 132,050 
North British (c) L378 48,900) 1 300 | 


359,900) 785,500|1,145,400 
Belfast & County Down (b), | 3,777 1,741, 5,518 | 27,455, 10,177 37,632 
Dublin and 8.-Eastern (b)| 4,394 4,057 8451) 33,880 22,944) 

Midiand Gt. Western (by 88 14,662, 17,518! 32,180! 81,484 92,994 174,478 


(a) ~~ (a) Including 10 miles s temporarily closed. (b) Week ended Feb, 17, 1922. 
(c) Week ended Feb. 18, 1922. 


OVERSEAS AS RAILWAY RECEIPTS. 





“Gross. Receipts 
— Total Gross 
Name. iif | Week o r Month. ___ Receipts, 
|e ee a ete 1921-22, + or — 
INDIAN, Rs. 
Bengal ..... ee Jan. 1s) 9 935 aat7n| — "022 70,47,5 184485 
Barsi Lt. Ry........ 43weeks| 28,300/+ 7,800 10,94/200/~ 55,700 
Bengal & N. ‘Westers l6weeks. 2 + 1530640) + | 21660 84,01,816)+ 5.49678 
Nagpu _|42weeks| 1 2,697 | 13,25,000) + asso S.18.85,110| + 5,43,256 
Bom mbay, Bar. &CL...|20weeks! Feb. 18 2,871 | 21,51,000|— ‘18,000 3,88,48,000| +12, 97,000 
teense : 42weeks Jan, 21) 1,342 651,661) — 13,822 2,41,92,652) + 13,10,041 
ihl, Umbalisisikalloweoke Feb. 11) 239{ 58.000 — 29,382) '18'56,458|— 1.23.684 
@est indian ........ 19weeks| 11 2,772 | 22,83,000—4,77,000 5,20,12.200—12'75,000 
G, Indian Peninsuia/45weeks| 1, 3,12) 28,85,200; + 1,57,900 1167, 42,633 —13,25,027 
Madras & 5. Mahr... 42weeks)Jan, 21 3,028 12,25,000)+ “36 9, 26,853,584 +17 A741 
Bobilk’d & Kumaon|l6weeks) 2) 259 ee “tora 7.41106 om ies 
eh ee 21) ‘a sen + 799) 63,306, + 
aaa wee 28) 335\ + 2.1 ql sen Mee + 24A5,55 
8thn. Punjab(month) 1 mth (Oct, 31! Til | 6,27,356'—2.1 2831 Ts, 
Argentine (a). | 


£ 
Argentine N.E. .... \SSweeks! Feb.18 753 §100!— 














Argentine Trans.... 33weeks 18 lll | 2,940 — 
B. A. and Pacific. ... 33weeks! 18 3,428 | 172,000\+ 
B, A. Gt. Southern .. SSweeks 18 3,889 , 187,000— 27,000 
Net 70,000 + 
B, A. Western ..... . Ssweeke 18 Sale 5 
+ 6,000 
Buenos Ayres Cent. 6 mths! Dec. 31 150 | 37,243 — 1794 
Central oe 33weeks Feb. 18 3,305 | 198,000/+ 30,000 
Perecte Central .... SSweeks oe ae 46,000 + 1 
Entre Rios ..... . SSweeks| a2.008 + 200 
Brazilian (b mt 
Brazil] Gt. it 1 mth lyen. 31 Oj. )«=| Ms 43,750, + 
Gt. West. of Brazil... 7weeks Feb. 18 1,005 — 3,200 
D secnscsal | Tweeks 181831 29,006— 10,164 
Ban ee | Tweeks 19 153) = -27,855,— 5,21. 
Btate of Bah Bahia, 6.W. 12 mtbs Jan. 31 52 Me 87,000 — 42,000 
emg and Pera. | 
Antofagasta ........ | Jrgeks| eb. 19 - onl 21,815 
oes mn b 
Sane Gi weskaj’ | Gweeks Feb. s See 12,742, 15,698) 
*eruvian Corp, ..... 7 mthsJan. 31 1,059 81365,870+ 73,015) 
oaléal ..............| 7 mths 31 172 cass ~ 15,892 
. at 
Savana Centra) cooele Feb. lh ee | 12,813|— 3 
United of Havana... - SSweeks| 18 1,210, 117,966 — 58,668, 
wayan, 
Central Ureyee roguay....\33weeks Feb. 18 273 | 28,256 — 3.905) 
©. Urug. (East Ext). . (33 weeks) 31 5,470 — 1,631 
C. Urug. (North Ext.) 33weeks: 18 185 3,116, — 
Urug. (wen Ext)Sswrosks) a = | 3,589}+ 1) 
y...%7m an, — 4, 
North- SE 113 | ir 3,144 
ae ioe cone} | 7 mths\Jan. 3 73) Lab + 
t i 
alooy and iy a Bry 5 \Pe 25,000 + 3,000; 132000 6,900 
Seer ee eeeeees an. = * i 
Bolivar ........00../ 1 mth 31) 136 9,900 + ate nes 
Colombian Nai, at. Rly. 10 m Oct. 31) 86 17,240 — ) 1933914 3531 
Oosta Rica.......... 5 Nov. 190 18065 — 3,306 90,137 — 
Dorado Extension .. 11 70 17,250 + 1,000 209,000 4 24'329 
Sepptas Det one 44 an. 51) 659), 310,808\— 3483 339514 941244 
: Gweeks|Peb.1]; 104 Ps63,402+ 4,089 378,919 __ 
Rternationa of) ross 71,958 + 2,539 ae 
Ka Guairs & Caracas 12 mths we ficoe ‘ 
nanenes way ... Feb. 14 $05 | B5si.200 + 34,700, 5700 — San00 
Nassjo : sy iNet - seer, + 
Qitoman Railway, iweek Feb.11 93 | a iany ree See 
Piracus-4 senteie : wD SLI 4 aaeee ; Feamneeo 
ee * + 
Puerto Cabello, &0.. 12 Dec. 31) 3% | 5/000) + 1,000” 56,000. 4750 
Santer w sn... 0. Feb. 18, 100 + (570 94,507 — 
Sante i 1 muh as os 1 — 6415 .. a 
Getraand Huelves| imum! ii i wiles 30 " | °° 
: 1h days. (a) Converted at par, 


(bo) Converted at the current rate of exchange. 





Se 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 





| Receipts for Inc.or as 
or 
Meme, | Period. Minding! wosk or Meath, | ‘ROS (Agurar'e 


a a Receigta Ine, or Dec 
Aigoma Cent. & . = —e 


adson Bay § mths Dec. 31) Gross +g] i oe 

Canadien Nun* ll wane |New, 30 : ou 538058 Semn no te 
mths Nov. Gross 

Canadian Pac. Gweeks Feb 14 ee = eee C6195 5 ‘Sar 

Canadian Pac,’ 12 mths Dec. 3) { Gross ‘eassiam — ae 00 193,023,000 ~ay arene 

Grand Trunk.. Sweeks/Feb. 14 Geely 1241 giaey * am 

Grand ‘frank.. I mths Mar. 31 { Gross’ £1,278,700 + 95, 7718s 


30 3,772,200 
iNet él + Sie 
Temiscouta ... lmth Dec. 31; Gross a9 + « 


* Net earnings before deducting taxes. + Railway and Steamship receipts, 








w 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, 








a | @ Gross Receipts OE Fe comes 
| oihbg or Week or Total 
Name. Period. = ($$ Month, =—_Recel im 
| @ | &S 1920-0. +or—! isan, +or= 
Beize sad Mastone] ee en oe a 2 UF, 
land. «see L mth |Nov.30 810 100,187 5,232 


Mid. of W, Aust. ..../6 mths\Dec. 31, 977 1329 > als faa — “tas 
Hew Cape Central.. 3weeks|Jan. 21) 205 2,615 + 14 750+ 2% 
Rhodesia Railways . 1 mth Nov. 30 1397 137703 229: S 


TRAMWAY WEEELY GROSS RECEIPTS, 




















| 8 | BS! Receipts tor Total 
Name. Period.) S| 33 Week. __ Receipts 
| | a | as 1901-22. + or— | 190122. | + oF - 
Anglo- tine ....| 7weeks Feb. 1s! 329, £81,559.+ 3,558  570927+ 15149 
Burnley tion | lweek | a8 12; £29%— 43) ., 
Calcutta Tramways... 7weeks 18) 354)Rsl09.558 + 1065, 5) od + Maa 
Chatham & District... | Focsks! a 15 a _ a a 1,322 
Markets ee) weeks e ” w— 2,938 a 422 
Glasgow Corporatice | 





Tramways........ S3weeks) 18) 99) £45,935 — 1,901 1697.309+ 40m 
Isle of Thanet ...... 20weeks, 15 96, + 


ee £5 25 12,104 + Las 
Lancashire United..| 6weeks 14 38 | &£3,122— 644 19,351— 5,135 
Liverpool Corpore- | 


j 
tion Tramways....| Tweeks| 18, 194 £27,544 + 1455 1989%+ 1186 
L.C.C, Tramways... --(47weeks) 22 155 | £90,826 — 8.067, 458L061'+ anLiat 
Madras Elect. ( oaks | 6weeks| 15) on Rets,s60 ; 154.099 + 115301 
Pernambuco Tweeks ee 3,730 — *"905 25,185 - 7,918 
Segupese Maa | lweek Jan. 3 v. | @1488%+ 4313 . 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








Receipts Total 
Name. Period. Ending. Soaen for Month. — Receipts. 
“90-21. | + or— 19221) +or- 
Barce! ' 3,820,393 + 672,604 37,700,430 +5$22,08 
reps inpeins atha Des, st { Net BaghM1a + 519472 WOT + SAN 
il B10 
= sin al u “og , a “ll “Seton + 387100 95,105,000 + 25114000 
Brisbane Electric 1 m an. 
Gross 940,113 + 22,445 5,192,915 + 1554 
. wre ao | © nthe Net, gasesty 66 LSTSSR+ | TAT 
A . 
— Trams --| 7 mths'Jan. 33 514 £61,198 + 87 404817+ 1740 
Burmahb Electric : 
Ss Lehtg. 6 mths 3 é meas + 9,327 -_ a —- 
Cape Elec, Trams: 1 mth 31) Axe" asses |). = . 
Canadian -Wstrn. . 
Natural Gas - 2 mtbs Nov. 3c Gross | §991,266— 2,324 1530+ isi 
an ; - 
HerreriasTrms. 1 mth Jan, 31 1 30T\—- 805 + “ 
Catelinas Wareb. 1 mth — £15,200 — m 403.113 
Cities Service Co.|\12 mths Jan. 31 {Nes Src a am 12,581,138 -1LL34017 
Light.tc.| 9 mths Dec, ry + 32 2192+ BSH 


Elec. Sup. of Vict. 36weeks 22 +£4.762) + 
ross $1.14 168 + 104,816 11,734,928 + 
He +,4Power ll mnths) Nov. { oes esessilt 1 17058 


441,711 + SOLIS 
. 

Ligh 

International . = 


Sa tonal || § maahs| Dec. tt =) i Pa sages 655 
ee *} mths|xov. 30, | a = . 


— “53% 1,733.013_. 988 
Keystone Tele, .. 12 mths/ Dec, 3 {Nee | “rae + 11,270 6323574 «nl 
a . 








La Guaira Harbr. 1 mth jan 3] +e 1,320 ° . 
La Plata Electric! 1 mth | | 31 can at + 738, iam 
and Tramwys.} |! mths|Dec, 31 {Ro | fisass— 272 2108— ams 
Manila Electric th ts 6,467 + 868 * + 256 
Railroad, &o, rs ‘| 31 (Nes 127,349.+ 8305 "3 
L 
4615t 


> 45,626 
| 


| Gross — 7,550 5,27Ph, 
Rangoon ote mtb: Dec, 31 {Net tise + 12,800: 17,8157 5 495.59 
Shanghai Electric 1 mtb fan. 31 9180635 + 490 ib 
of Montevideo >) 3 man] Jan zn Gross £33544 — 18,209 1 “ . 
oaaien | oer Dec, 31 Net | gmsss! | ; 


— 7H 4gics, 16 
WinnipegEleotric 11 mth 2a soi {See| Sicvaee+ nse Leos am 


t 4 weeks return. § Approximate revel 







Feb 


—_—_ 


British Lin 
Bent’s «++ 
Blectric 


Bo grnemo' 
North Met 
Smithfield | 
South Metr 
V estminst 

Finan 
sberdeen H 
Assets Co.. 


Barnet Dis 
Bishop's St 
rloucester 


ee | 
hastings a 


Live rpool ° 
sae fheld : 


N akefield 
Walton-on- 


Wolverhan 


Hotel: 
Hawthorn 
Holborn ar 

Iron 
Crossley B 
Fife Coal | 
Mather an 

Mi 
Crossley 
Willys Ov 


New Tam: 


Hevea {Jo 
Taiping 


Isle of Ma 
8! 


4. Millar | 
vil Serv 
S avenger 
Spencer, ' 
Thomas \ 


Barlow al 
Fleming, 
John Bar 
q ite Indu 
Pawsons | 


Fife Tra 
-ancashi 


“ity Prog 
ternati 
Merchant 
vnent ° 
-hited § 


Dimbula 


Bristol . 


Jersey N 
Luton . 
Tendring 
Voking | 


0 
Bagota, 
Dritish \ 
East En 
Paudels 
General 


Internat 


Internat 
J. and } 
J. and } 


ee 










































February 25, 1922.) 


co Ed 
i 
| 
| Period 
Cmngeny- | Ending. 
a 
-% Banks. 
British Linen ....- eee? | Jan. 14 
Sane eee 
ee Lighting and Power. 
Ce Ole ..ccece- | Dec. 31 
North Metropolitan ..+++++++++s | Dec. 31 
Smithfield Markets ..--+++++++- | Dec. 31 
South Metropolitan ..-.+++++++s! Dec. 31 
Westminster ..seeeeeerceeeeees Dec, 31 
, Land, &c. | 
sherdeen Heritable Securities . | Dec. 31 
Assets Co. ee ee eee eeeeeee eereteeee fe Dec 31 
Gas. 
amet District ....ccceceeee vee) Dec. ~ 
Bishop's Stortford, &c. ....+.6- | Dec. 31 
ee cccceveccoccssesece Dec, 31*! 
Hastings and St Leonards ...... Dec, 31*| 
Liverpool ....0eee08 onaceabas ee | Dec. 31 | 
ak a eee anil Dec. 31 | 
OEE. §civctccgdhscaedeenenes Dec. 31 


Walton-on-Thames & Weybridge Dec, 31* 
' 


Wolverhampton 


Hotels, Restaurants, &c. 
Hawthorn’s Hotel (Bournemouth) Dec 
Holborn and Frascati Dec 

Iron, Coal, and Steel. 
Crossley Brothers eee eee eeeeeees Dec. 31 
Fife Coal eeeceseesseceses eeeese Dec, 31 
Mather and Platt .........ee...| Dec. 3l 

Motor and Cycle. 
Crossley Motors ........0. seetest Oat 
Willys Overland Crossley ....ee.| Dec. 31 
Nitrate. | 
New Tamarugal .......... eee 
Rubber, &c. 
Hevea (Johore) .....seeeee wees! June 30 


. 


Shipping. 
sie of Man Steam Packet ...... | Dec, 31 
Shops and Stores. 
A. Millar and Co.....ccscces eee.| Nov. 3 
Livil Service Supply 
EY etic abou beets Coe Dec. 31 
Spencer, Turner, and Boldero, «+e.) Jan, 15 


Thomas Wallis and Co...... ooe.| Jan. 31 
Textiles. 

Barlow and Jones ....... eeeeanel. a ae 

nae, Reid, and Co........e0e! Dec. 31 

bn Barran and Sons sesececsee] Oth. 31 

Jute aiken hhbnhmanele sccel | Sept. 30 
Pawsons and Leafs tidemeennel 
; Tramways. 

fe Tramway, Light, and Power! en 31 

Lancashire U; nited snee sean esee . 31 

Trust. 





iy Property Investment vesees| Jan. 31 
enmational Investment ...... | Jan. 31 
4 t .| dan. 31 
Dec, 31 
Jan. 31 


Dec. 31 


United States Debenture . 





Tea 
Dimbula Valley (Cey lon) 
Waterworks, 
Bristo] "Pee eres eeseseseccees 


Jersey New .... 
Laton 


eee esos 


-| Dec. 31 


e+e-| Dec. 31 
Se ee eeseeseeesces Sesanees Dec, 3l* 
. Dee. 31 


soteeeees Dec. 3l* 

_—. | 
Bagots, Hutton, and Co. .... | Dee. 31 
ish Wagon .......0....... | 
Last at Dwellings .. pes 


Pee ee eens 


— Hydraulic Power.......,| Dec. 31 
irae Cold Storage & Ice, |, Dec. 31 
yiernational Sponge Importers. | Dec. 31 


and N. 
; we = sia OE Odie. owes! . Dec, 31 
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International Cold Stocage.—(I) 15 % of this is paid free of tax. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


(k) 50 % of this is paid free of tax, 





| Nee | 7 ge ¥ a RENNER DAIT —— 
Profit } A : 
| Amount | ppropriation. | Corresponding 
1 _ | Avail. | csetiplemcamaiuceiia | Period Last Year 
Last | ment of | a | Dividend. Carried to} — 
oe . - ieee ce " or rve, } alance * . “4 
at es | Hc, | Pim mr ee Pome A, 
| Interest. ; Amount. Amount Rate. tion, &. : ; 
| Ee a" fe ee er ee 
28.457 5646 314,104 | | 140,000 18 | 120,000 54,104: 340,428 16 
32,044 31, 866 sao 7,699} 21,000 15 | 2000 33,211 32057 15 
6536 37,106, «43,642| «9,713, «6,300 «& 23,222 4,407' 32817 7 
4,433, 96,574, 101,007| 35,999, 35,002 10 25,000 5.006, 82653 7% 
747 9,701} 10.448) .. 3,000 5 5,900 1548 8718 5 
18,260 84,562; 102,822) 15824 16,500 10 49,0001 21.498 67962 8 
12,694, 97,442) 110,136} 24.750 75561 10 2,500 7,325; 101,942 10 
- ad 417; .. we a ieee dtl 417; 1,232 2% 
243 1,931| ait ss 6: T- = 74| 3,558 10 
} | | 
23,412, 8,237, 31,649 a 384 | 21,265 11,279 .. 
573, «5,282 5,855| 1,635 5,296! 26 2h | Dr 1,076. eee 
11,690 5749 ©=«:17,439, «. =| 4,731 | sw |} i370) 674% 5 
{ 3 
34,718 13475 48,193 .. af Si | ut 9694 3 
3} }! 
75,166, 69,011 144,177 93,071 43 | i 51106 93,226 3% 
42.949 102,147 145,096| .. 78,995. . = |S «66101, |: 52.833. 
| } 33 Ord } { 3} Ord 
2591) 5,474 8,065) 1,125 6,268! Sr! | 672 8,799! 34rd 
| ( 10A)) (7 
| 1,745 2,237 = 3,982, 2,005; ‘oR) «+ | 1977 1,495) 5} 
35,639 Dr 11,818 23821) 1,039 5,242 3) Dr 5,652, 23,192 11,325! Fi 
i ‘ 
| | | 
3,975 7,773, +~—«1,748| 588, 2,240 10 4,750 4,170 6,830 10 
17,589 46522 64, aL 7,500 25,520 11 14,706 16,385 66,411 15 
49,912 Dr 94,016 Dr 44,104) 10085 .. .. |. (Dr 54789 59112 3 
112543 134,083 246,626! 14,623 122,440 10+ i 109563 220.158 174+ 
105,457 379,481 484,938) | 20,000 136,366 10} 40,910, 287,662 255,211 10} 
10.669 Dr 234,965 Dr 224,296 | a é Dr 224,296 35,643 5 
| 12210Dr 96,486Dr 84,275) ee a os Dr 84,276 112,210 .. 
17,715 130,242 147,957! 40,943 15 | 107,014 80,707 20 
i } 
2.258 Dr 10,030Dr 7,772) .. ae \Dr 7,772 Dr 607 ‘ 
| 23,347Dr 6,129 17,218). .. | 27218 14,769 .. 
| 16499 = 27,321, 43,820 30000 5 | .. 13,820 92,330 10 
8910 9,969 18579| 2100 7350 6 | .. | 9129 18,682 204 
9,568 48320 57,888 .. | 49,542 14 | 4.500) 3.846 57,787 18 
17,422 30,913 48,335, 6,000, 21,656 12, = 5,191) 15,488 31,592 124 
46,575 7,289, 53,864, 10,800 27,390 6 886, 14,788 © 60,856 11 
21,467, 22,373, 43,840, 9,000 20,000 10 1,000; 13.840 68891 14 
48,840 52937 101 ™ 27,097 21,500 7%, .. | 53,180 100,005 20 
30517 116,715) 147,232) 7,350 70,000 20 | 32,000, 37,882 104,121, 15¢ 
2,062 16,343 ©=—:18,405| 12285. | | 61201. St 
.. | 249'786, 249/786) 177,738 =. no |. WE. SEE ce} on. 
61,945 23,002) 84.947, «. = 4,700 74 1,200/ 63,047 32,128 «7% 
| | | 
4841 53,197 58,038, 10,920 25,760 8 17,000, 4,358 50.332 8 
ad 1126, 1,126) .. a ui hess oa 2416 .. 
4534 8158 12692 4,545 2601 15 | | 5546 7,232 12 
11.219 41,563, 52,782; 18900 16800 6 "6,101| 10.981 45996 6 
32505 86.738 119243) 27500 43312 9 | .. | 48431 81,718 9 
6609 4,499 11,108 .. 5,250 24) .. | 5858 10,818 5 
21,529 59,302 eos} 18,625 37,750 12s | 2,000, 22,706 «64,879 124 
i j | j ‘ 
6172 - 33,810/ 39,982, 3,784 «26,426 15 | 6,000) 4,772 7,385 nil 
| | | ( 63, | 6; 
1,602, 61,360 | 56,682 | oh, ‘i 6,280 48,579 | ote 
5186, 4543, wae. 3 6255 3933 .. 
1,697, 8,041, 7.148 43 ih Se enc doe 
1,529 4,044 3575 441] 1998 2,753 4} 
2,564) 1,758, 6 1514 3,280 2709-6 
2200 14519 12133; 133| .. 4.606 17417 13) 
920 15,035, 7,910 5 4,000 2,045 10,556 5 
5,246. Dr 45,761 Dr 5,000 5 |Dr 56,400 5,885. 120,100 15 
9,914 42.227) 40,000 5 os 9641 40 316 4} 
12,765, 70,086, | 25,501 '574 (k)} 37,000} 11,526 33,600, nil 
588 248 oe. Pec. ee eee 219 18,041 1 
51,197, 56,744 a 6,441, 151,100, 10 
8. 14.527) 7275 7% 4,000 9042 6948 
303,645. 97,500 15 30.435' 260.244 147.503 15 
* Half-yearly. + Free of tax. ss 
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a asain inane ese 
C p g ~ COMPARATIVE AYERAGES oF GRAIN, 
omuitercial ort The following table gives the estimated sales of ho 
¥ Len ° during the harvest year 1921-22, contrasted wi me-gTown wheat 
s9s8-50. 9 oe With 1920-21, 1919-49, aad 
1911-1922. 1920-192) 199100 saan 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions have been generally favourable to agri- 
cultural pursuits, and recent rains have rendered the ground 
workable for ploughing, so that preparations for spring sowings 
are well advanced. Reports from most districts are very favour- 
able respecting growing crops. Firmness was again the pre- 
vailing characteristic at market during the week, and prices 
continue to move in an upward direction, especially for bread- 
stufis, but demand restricted at the advance. Native wheat in 
moderate supply, and values further improved in sympathy with | 
imported descriptions. Best milling grades quoted at 55s to | 


Eetimated sales of home-grown wheat— Cwts.  Cwt 
x week ae be 257,819 a om 
weeks ruar qprepontnqnonsnal , 8,166,446 7,688,635 . 


Average price of English wheat per) s 4 sai sate 
QUBTEOT. .- ee ccccrecerenrceseceeecceees 48 1 7% 4 7 7 n 
= POF OWS ...-eeeeeeeeeeses-ereeeeee-) IL 2h!) 17%) JBN | 3 





Coa 


ee 


The following is a statement showing the Quantiti 

A Price of British Corn (Im ayo we 
week, and for the corresponding week in each of the years 
1938 to 1921 :— 





— ee 
—— 


Qvantitizs Soup. AVERaGE Prices. 


A 





Wheat. Barley. | Oats. Wheat. Barley, Oey 














578, and inferior down to 47s per qr 504 Ibs, free on rail. | _. 1922. qre beh = qrs beh | qre bsh s a “e8l ee 
Imported qualities were held for more money owing to higher | Pe™ 22 «+»... mn ; Sea 5 | 35.480 1 of) 8) ge 
c.i.f. offers. No. 1 Northern Manitoba quoted 69s 6d, No. 3 _ 7s ae 
citto, 65s, Argentine, 63s 6d to 65s, and Australian 63s 6d to -— idan ae oan ; c= : ae : : ; : : +H 
65s, all ex ship to arrive per 480 lbs. In the floating and forward | 1920 ....e...- 98,762 4 | 45672 4 | 25,552 1 27 107 4 
<argo market values again advanced sharply on liberal buying, | SE coccpetere| Se 8 | Ce © | ee 6 =* S23 81 
especially on Continental account, and some 100,000 tons of | 

wheat were purchased by Germany, chiefly Argentine qualities. | 

A large business also transpired in Australian cargoes, while | IRON, STEEL, AND COAL. 

North American grades were also dealt in at advancing prices. | 

Sales included: Rosafe, 64 Ibs, afloat, sgs gd to s9s 3d as to | Bac ’ 
position, loading sgs to s9s 3d, Australian arrived 60s 6d, afloat| 0" Middlesbrough correspondent’s report, dated February age 


: 2 7 < } — | ; - There is a more « ' tar 
57s gd, March 15th 56s gd, No. 2 Northern Manitoba, May, sos, | ' as follows:—Pig iron: There is a moi _ 


. ; ail "ot siness } +} le al, j 
June 58s od, July shipment 58s 6d per 480 Ibs. Parcels were also ek cheougnent me ee ae on - a 
dealt in freely, chiefly Plate descriptions at dearer rates. U. K. an + ange pig iron as snowed considera cevelopment 
stocks continue light, which tends to keep millers constantly in | P@UC™ aaly im sagas to the latter. In addition to the icsesd 


the market, but liberal quantities on passage should afford some demand of home consumers, there has been a fair amount of nes 


relief on arrival. Flour continues very firm, and prices further business done for export. The price of ( leve land No. 3 GMI 
hardened owing to the wheat position, while bakers operate very remains at gos, but, whereas hematite could be bought 8 wee 
cautiously at the higher levels reached. London standard straight | °F WO 4g0 at about gas 6d, or even less, to-day’s general quota 
run was advanced to 52s, town households sos, patents 55s, all- | 0 for inixed numbers is 97s 6d per ton at maker wen 
English straight run 49s per sack, delivered London area. All | Manufactured iron and steel: There is no improvement yet, bet 
English country straights 43s to 45s, free on rail at london there are signs that some of the works may shortly be able 


: ‘ai resume operations on a smal] scale. Stee| ship plates, /10 10 
stations. Imported also firmer, but trade quiet. Manitoba Cxport | cteel main £10; iron bars fia; steel rails £q 10s (home) 1 
patents 498, straights 46s, and Australian 45s to 45s 6d per 280] Iron ore: There is very little new business doing, but deliveries 


lbs, ex store. On c.i.f. terms Kansas top patents, March seaboard, | are coming forward more freely, and with the increased demand 
quoted sos, Canadian patents 49s, straights 47s, and Australian | for hematite we may look forward to further buying of sm 
41s 6d per 280 Ibs. Millers’ offais firm. Broad bran quoted £9 to | quantities of foreign ore, but makers will eS 
£9 58, ordinary £8 10s, middlings £8 15s per ton, ex mill. Fancy ae forward Gelsvery. emey = Pg naps yer - ae 
Plate middlings £0, pollards £7 to £7 38 6d, Dutch pollards | 7%), Price. Best Bilbao rubio is quoted about 2 per ' 
s cieituatn “ae an a we poMara@s | but Mediterranean ores are procurable at lower figures. 
Z£to 2s Od, all ex ship. Barley steady, but generally quiet. Native 
malting ranges from 43s to 70s, feeding bulks 39s to 44s per 448 Ibs, 
free on rail. Irish 44s, Californian gos to 49s, landed per 448 Ibs. 
Morocco 328, Plate 31s, No. 3 Canada Western 36s od, Danubian 
378, all landed per 400 Ibs. Maize dearer owing to forward 
Stability. Plate quoted 44s, yellow round African 42s, white flat 
itto 35s, and American mixed 37s 6d, all landed. On c.i.f. terms 
4 cargo of La Plata, January iith bill of lading, changed hands 
at 40s 3d; ditto February 11th, gos 144d, and ditto expected to load 
vend February, 40s; March 1sth, gos 6d, and No. 6 yellow, African 
Joading, 39s 44d per 480 Ibs. Parcels in fair request, and prices 
irregular, but firmer on balance. Oats firmly held. Native 
ranges from 30s to 358, as to sample per 336 Ibs. Of imported, 
Plate f.a.q., 308 3d; ditto, clipped, 30s 6d; No. 2 Canadian 
‘Western, 32s, No. 2 Canadian feed 29s od, and New Zealand 3s to 
40s, all landed per 320 Ibs. Oatmeal firm. London made, coarse 
£20 to £21; medium cut, also whole groats, £19-£20; fine cut 
£18 to £19, rolled oats £19 to £20, flaked oats £22 to £23, ordinary 
Scottish oatmeal £18 to £19, and American £17 10s to £18 108 per 
ton. English beans firmly held. Springs quoted s7s to 62s, new 
winters sos to 52s per 532 lbs, free on rail. Of imported, Rangoon 
hand-picked, spot, sold 7s 9d, and Madagascar 1<s od to 21s per 
cwt. English peas in fair request at full rates. Maples 85s to 5s, 
Duns 6ss to 7os per soqg Ibs. Of imported, Tasmanian 233-253, 
New Zealand blues 20s to 24s, Dutch blue 23s to 30s per cwt. 
Lentils quiet. No. 1 Split, 31s to 328; No. 2 ditto, 26s to azs., 
Egyptian 26s to 27s per cwt. Homeward grain chartering was on 
a fair scale, chiefly from North America and Australia at full to 
tirmer rates. The River Plate section, however, proved quiet, but 
tone fully steady. Steamers to load heavy grain prompt quoted 
338 od, March 32s 6d, April d@ne 30s to U.K./Continent, with 
options of light cargoes at proportionate increases. North America 
firm, especially for prompt loading, and steamers from Northern 
Range to Continent done at 18 cents one, 19 cents two ports of 
discharge, with 17-18 cents quoted March, West Italy 22 cents, 
three ports 24 cents, and Riga 30 cents per 100 Ibs. To Ireland ¢s 
‘was paid one port, and ss 3d two discharging ports. There is some 
inguiry from the North Pacific at 42s 6d to 4ss to Ireland, 
February-March, and gos Continent. Montreal to U.K. May done 
at 4s per gr. Eastern markets quietly steady, and 22s paid on 
dead weight from Bombay to U.K./Continent. Rice ports and 
Dalny beans inactive. Australia firm, with a good demand, and 
handy steamers, loading at usual ports to U.K./Continent, done at 


$28 6d, with rather more now indicated for early positions. Other 
tnarkets without new feature. 





‘ 
tone has 
} ha 


Our Sheffield correspondent writes:—A firmer t 
veloped in the pig-iron department, and the output of the he: 
tite furnaces is fully sold for a couple of months ahead. i'n 
have hardened. There is practically no foreign competition 
hematite iron, and as steel-making extends more furnaces ®) 
go into commission. The demand for foundry tron, however. 
continues quiet. There are distinct signs of more activity ! 
the heavy branches of steel and engineering, so that the prospe> 
for the next quarter of the year are fairly good. Locally the 
position is not actually any better, gains in the heavy sections 
being outweighed by losses in the lighter bran he . The s 
employment roll tends to increase, and is heavier than @ © 
time since the coal strike last year. The few orders = 5° 
for tool steel can easily be executed from stocks. Makers # 
still suffering from the vast quantities of surplus war =, 
existence. These stores also include al! kinds toos = 
hardware, and the liquidation of them is a slow 
goods are being offered at absurdly low prices. eae 
trade is being badly hit by German competition, — 
being generally lower than British pre-war prices. Shyer 
plate and cutlery makers are experiencing the " © vie ie 
slump in the history of their trade. So far this year oe are a 
the ordinary sense has not yet begun. Fortunate!) wg 
few good contracts about from ships and hote's. | or British 
trade is dead, with the promise of some early revival in te nited. 
colonies. The inland demand for steam coa! ——— ‘aie 
but a rather heavier tonnage is being exported, and . . ber of 
is steady. Producers of coke have on hand a SS a 
orders for export, and there is a fair home roe gles att 
prices. The house coal market continues strong. bu Deliveries 
disposed to fall off owing to the advancing seasoll | nsumption 
to gas companies are small on account of the limitec con: 
of gas in industry. 
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w correspondent (writing on Thursday) says :— 
r two adverse influences, in labour connections, have 
Toough one ioe this week, there is no doubt as to the general 
come wo the § having improved, and as to the tone in iron and 
pdustrial a being the turn cheerier. Ironmasters report a 
wel trade _ buying during the past eight days, and at the 
gir amount eine of inquiries for both Scotch No. 1 and 
oe ime © n account. The former remains at £5 5s, and the 
) jen lees kers’ works. Dealers, however, continue to 
at £s, 1.0.t. ma , . , 
pe calvin small hand-to-mouth lots. In sympathy with the 
ggerate OY Oy of Engli ites, Scotch hematite has bee 
vor tendency of English hematites, Scotch hemati as n 
a * 6d a ton at £5 78 6d, yet no business of value is 
pet be "| ocal producers state that there can be no expansion oi 
Feption jocally until the heavy stocks of scrap accumulated are 
«rid of, and that won’t be immediately, even though consumers 
se absorbing So per cent. of scrap in every 100 tons of manu. 
getared material turned out. Speaking on the steel position 
-4gy, a leading maker expresses the conviction that since last 
\wember there has been a marked, though not pronounced, 
sange for the better throughout the Clyde district, adding that 
i» tis opinion the movement will be maintained. In support of 
ese views the directors of Messrs. David Colville and Co. (the 
uegest steel producers this side of the Border) write that “ un- 
»ptedly there are more inquiries from abroad for steel and iron,’ 
4 that all now a-wanting to confirm improvement in that rela- 
som is some concession in shipping freights. Messrs Beardmore 
1. advise more hopefully as to the home outlook. They have 
= hooked some decent orders from home buyers, including 
age and boiler material, and a respectable line for rails for the 
fiedonian Company. Beardmore’s people are laving down a 
owerful up-to-date rail plant, with equipments. Good progress 
being made at Clydebridge works with the big boiler-plate mill 
wily resolved upon. All things considered, the home demand for 
» plates is as general as could. be expected. That department 
esis mainly on the requirements of shipbuilders, whose state 
eaves much to be desired. A variety of rumours are in circula- 
tim as to inquiries concerning the placing of contracts for new 
wamers. There is no question as to several building firms having 
ven sounded, but it does not appear that any of the negotiations 
ave borne fruit. The most positive statement bruited about this 
vternoon is that a line for no fewer than 16 steamers of large size 
bas been submitted to a combination of well-known and influential 
emstructors here, and that the order will go through if a reason- 
e price can be agreed upon, which, it is added, will be found 
tween SS and fo a ton. This story is a most heartening one. 
tit must be cendidly said to lack confirmation in detaiis, while 
tthe same time it is vouched for in usually reliable quarters. 
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OF SOUTH AFRICA, u™"=. 


(with which is i ted the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa: and to the Administration of Rhodesia, 


AUTHORISED CAPITAL... .... £10,000,000 
SUBSCRIBED CAPITAL ..._... £5.516.660 
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West End Branch: 17, Northumberland Avenue, W.C.2. 
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Should the proposition materialise, it will certainly involve a cut 
ting of prices on the part of steelmakers and of builders, and of 
Wages on the side of workers. More enlightenment will be eagerly 
awaited, for the conclusion of a bargain will be of untold value to 
the whole industrial situation in the West of Scotland. Bar iron 
and bar steel works are managing to run for about 30 hours a 
week. Forward inquiries are showing themselves here and there, 
and that on export interest. Thin plates for shipment are fetching 


round 10 guineas a ton. India, South America, South Africa, and 
Australia are all asking for black and galvanised sheets, though 
not in great bu'k. Re-rolled steel bars were marked down to-day 
to £9 10s for home and {£9 ¢s for export. A very active demand 
exists for coal for export. Smalls are particularly wanted—f 


France, Italy, and Scandinavia. Prices for all but drosses, firmer 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


A marked change has come over the iron and steel and allied 
industries in Cumberland and North Lancashire during the past 
few weeks. A further reduction of 10s in the price of ordinary 
iron, bringing the quotation for Bessemer mixed numbers down t 
£4 18s 6d per ton at works, has quickened business considerably, 
and though users are still exercising great caution, and are, in 
fact, declining to buy for forward delivery, they are placing their 
orders as regards immediate requirements with a good deal more 
freedom than has been the case for over six months. Most of the 
stocks that lay in the works’ yards have been cleared away, and 
makers, possessing a fairly well filled order book, have been en 
couraged to increase their production. Four additional furnaces 
have been put into blast since the end of January, and two more 
will in all likelihood be blown in before the middle of March 
Ordinary iron is, of course, in most active demand, if only for 
the reason that the steelworks at Workington resumed rolling this 
week, and the greater part of the output will therefore go into 
local consumption. But the Midlands also is taking a not incon 
siderable portion of the make, and this district and Scotland are 
absorbing practically all the low phosphorus iron that is being 
smelted, though some small parcels are being shipped to the Con 
tinent. A furnace has also been put in on ferro-manganese to meet 
export needs, most of which come from America. Ferro stands at 
£14 10s per ton. There is quite a brisk inquiry in the steel trade, 
and the orders held represent between six and seven weeks’ rolling 
at the rail, fish plate, axle, and tyre mills. The iron ore industry 
in West Cumberland is more fully employed than for 12 months 
past. Medium and ordinary sorts cf ore are going to the local 
furnaces, and some of the high-class ore, but Scotland requires a 
good deal of the better. class of metal. A substantial improvement 
has taken place in the coal trade. It is due in part to the lesser 
competition from Scotland in the Irish market, and in part to the 
restarting of the coking plants in West Cumberland. Some of the 


collieries are disposing of nearly two-thirds of their outpnt in 
Ireland. The local land scale demand is brisk, and nearly all th 
smalls can now be taken at the coke ovens, two-thirds of which 
are in operation. There is a larger make of such by-products as 


benzol and sulnohate of ammonia, and the chemical industry is 


working more than half time. 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:—All 
sections of the wool textile industry are much quieter than at the 
beginning of the month, but while values have declined since the 
beginning of February there is really no serious weakness. Top 
makers are well sold ahead, and spinners have covered their 
requirements in most cases up to about the end of April, so there 
is no disposition on either side to force matters. Probably a g od 
deal of latent business will be brought cut when wcol values have 
settled on the new basis, and most firms are waiting for tne 
London auctions to establish values. It hardly seems possible for 
merinos to fall much more, and although spinners would like to 
see 64’s tops at about 3s od per Ib, that price is not yet in sight 
For spot delivery topmakers are wanting about 4s 2d for 64's, 
and business could be done for May delivery at about 4s. There 
is not much doing in crossbreds, and prices are again slightly in 
buyers’ favour. Spinners are not doing much new business on 
current quotations, but it is believed that a fair amount of trace 
would be available at a lower basis. For one thing, there is an 


improving tendency in th® manufacturing section, especially in 
diess goods, and it is probable that orders could be w rked if 
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quotations were back to the old level which ruled before the 
advance in December. The output of tops is still inadequate, but 
it is interesting to note that, after extremely protracted negotia- 
tions, the Emergency Committee of the Industrial Council agreed 
at a meeting to-day to grant permission to woolcombing firms to 
employ “ protected ”’ persons overtime. It remains to be seen 
whether the operatives’ leaders will place any further obstacle in 
the way of working longer hours, and thus affording much-needed 
relief to those who for several weeks past have been unable to 
obtain suitable supplies of tops. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Easier markets everywhere seem to be the order of the day, and 
vet the decline can only be regarded as a natural reaction from 
the activity and sensibly advanced values which have been experi- 
enced since last September. It is true we have had rises and falls 
since then, the present decline being at the outside 10 per cent. 
for good combing wools. This does not bring values to last 
December level, good topmaking wools last series appreciating 
15 per cent., and often more. Last week 30,000 bales of only 
average merinos and crossbreds were disposed of at Hull, the 
selection being distinctly worse than at Liverpool the week pre- 
vious. All the same competition was very good, much better than 
the majority expected. There was another decline of fully 5 per 
cent. orf most merinos, and a little more on crossbreds. The general 
feelings of optimism expressed stood out in distinct contrast to 
what has been seen during recent months. It was plain to be 
seen that buyers still had confidence in the raw material, although 
all alike were certain that a lower level of values ought to operate. 
Nobody need be surprised at this. The complaints of spinners and 
ruanufacturers that they cannot sell yarns and pieces on a 4s 6d 
basis for 64’s are quite genuine. There are spinners who, having 
had the pluck to buy heavily when 64’s were at 3s 6d, and in some 
cases lower, can to-day offer yarns at sensibly below what can be 
accepted by those who adopted a hand-to-mouth policy, and only 
bought when a rise had taken place. We do not think much 
contracting was done on a 4s 6d basis, although this price was 
frequently made, even more being paid by those who could not 
get deliveries of earlier contracts, and were compelled to buy in 
order to keep machinery running. The outstanding feature is that 
combing and spinning machinery continues to be well occupied, 
consumption is fully maintained, and there are unmistakable signs 
of improvement in fully-made goods. 

The depreciation in most of the currencies on the Continent 
during the past’ week has again raised the question of what is 
going to be Germany’s attitude, as well as that of France and 
Belgium, when future sales are held. Antwerp this week should 
give a lead. Germany seems able fo buy wool under almost any 
adverse circumstances, the resources of that country being re- 
markable. The latest deal of Krupp’s is only one more evidence 
of selling German products and spending the money in the raw 
materials available in the country to which the goods are sold. 
The very fact of Hugo Stinnes establishing a wool-buying house 
at Cape Town shows clearly enough that Germany is making 
practical attempts at sound commercial development. German 
firms recognise how imperative it is that mills should have suffi 
cient raw material to go on with. Given this the textile industrv 
of that country cannot help but continue busy. ; 

During the week B.A.W.R.A. has published a statement of the 
stocks of wool on hand on January 31st last, compared with the 
corresponding date of 1921. The total was 1,776,906 bales, com. 
pared with 2,521,160 bales a year ago. Of this total, 1,100,656 
bales in Australia and 601,042 bales in New Zealand, as against 
1.758.996 bales and 762,164 bales ggppectively ag, the end of 
January last year. This shows that the total number of 
bales of B.A.W.R.A. wool from all sources disposed of 
last vear was 744,254 bales. If during the current vear the same 
quantity of B.A.W.R.A. wool is disposed of as last, there will still 
remain on hand at the beginning of 1923 over 1,000,000 bales of 


wool. Everything points that this will consist almost entirely of 
crossbreds. . 








THE COTTON TRADE. 


MANCHESTER, February 23. 

The tone of the market continues much firmer, and in most 
Quarters there has been more activity than for some time back. 
Buying has been patchy, but the tone is distinctly better, and in 
some districts more work is being found for the operatives. Cloth 
offers tor India remain on a low basis, but some Manchester 
shippers have bought speculatively to a very fair extent in light 
‘abrics and grey shirtings. Of course, they have got the goods 
etry cheaply. A considerable demand has been met with in 
white shirtings for China, and a few more lines have been booked 
in grey staples for that outlet. Business has been of moderate 
extent for the minor markets of the Far East, such as Java and 
Singapore. Not much has been done for Egypt and the Levant, 
but some improvement is showing itself in the offiake for South 
America. There is a tendency to restart idle looms. Home 
trade fabrics have moved off rather more freely. An encouraging 
turnover has taken place in American yarns for home use, chiefly 
im coarse and medium counts, and quotations have hardened. 
Some fair contracts have been arranged in export yarns for 
Fastern and Eurepean markets. Egyptian spinnings have been 
im umproved request, and rates are firmer. 
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February 25, 1999 
(I.) Comparative Statement of the Cotton Trade. 
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LIVERPOOL OFFICIAL QUOTATIONS— February 17, 1922. 
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THE TIMBER TRADE. 


FROM OUR CORRESPONDENT.) 2 

Import statistics for January show plainly that we 4! geome 

our timber material from abroad much cheaper than 4 )°@" % 

In sawn wood, j.¢., battens, boards, scantlings, and Gea, the it 
port last month was 222,300 loads, of the value of £ 1,234.00) 

pared with 133,000 loads, value £1,486,000, 10 January, 1921; 


planed and/or dressed boards 37,000 loads, value £245.0%° “0 
28.810 loads, value £385,000 for the similar peri d of last - 
While prices per load work out much lower, the 1mports & ® — r 
timbers, it will be observed, are larger than those in joneeny - 
year, contrary to expectations at November last, when ch’ 


5 


conditions then prevailing gave timber traders impressiot® "| 
early close of the shipping season, and only a moderate *° 
winter requirements. , kening tbe 
These larger imports have had some influence in weake®l™ 


National Provident Institution. 


Three good points 

in favour of a Life Assurance policy. 

1. It will show you a good return for your money: 

2. It will give you no anxiety as to depreciation. 

3. It will enable you to save Income Tax. 

Full detailed particulars will be sent post free on application 
48, GRACECHURCH STREET, LONDON, £.C.3. 


Telephone: 1773 Avenue. 
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for woods for the builder and packing-case maker, but | ing. Prices have eased off, and raw linseed oil is offering treely 


spot y the principal reason for lower rates is the bad state | at £35 per ton prompt, and a discount is obtainable for forward 
werade generally. Consumers are buying only from hand to | delivery, 

of tia ‘ Cotton oils have continued firm, a good demand for deodorise 
—_ of “what will Russia do,” in my last month’s notes having stimulated interest in crude, which is substantially deare: 
' rn Economist has, since I wrote them, got to more definite | #t £36 10s, ex Hull mill for Egyptians. Rape oil continues scarce 
0 ee pecifications of timber from Russian agents are now | ©" spect, and maintains its value, but quotations forward are at a 
shape, as spec considerably lower level. Crude 


» the hands of importers. I learn that “considerable quantities” 
; White Sea and other Russian timber will be shipped this season, 
shich must have an influence on the f.o.b. market here. 
js regards furniture woods, the imports of mahogany legs and 
iomber were much larger last month, compared with January, 1921, 
i the following statistics show :— 
——1921.___-. -—-—-1922.——_ — 
Value. Value. 
Cub. Ft. £ . = 2. ion 
j y sees 100,835 .. 61,743 .. ' eo * 
Se 39248 1. 30364 3. 12213 3. 47,617 


This market is quiet, and at sales held in London prices weakened. 
Honduras logs sold average 8$d; African, 334d to 6d per foot 
«per. Many logs, both of Honduras and African timber, did not 
me up to holders’ reserve prices, and were consequently with- 
awn. 

(ther hardwoods were imported more freely last month, com- 
cared with a year ago, including increased imports to hand froim 
the United States, which country supplied quite three-quarters of 
or sawn hardwoods. The market for these furniture woods is 
ot brisk, notwithstanding that prices have decreased since this 
ume last year. 

But for the energies of the associations connected with the native 
umber trade, the latter would have by now retired into the in- 
ugnificant position it held before the war. Praise is well deserved 
i those who are putting themselves to trouble and expense to im 
prove, by co-operation of landowners, merchants and others, thi 
conversion and sale of native woods—infinitesimal compared with 
the way the regular timber shipping countries work, but com 
mndable. The Geddes Committee state in their second report 
that “while we recognise the enthusiasm and public spirit of the 
Forestry) Commissionerts......... the scheme of the State should be 
iisontinued.”’ Unfortunately, even foreign pitwood is preferred 
o that growing within a few miles radius of our collicries. 


soya bean oil has been a fair 
trade below current market prices, and is 1 rather more money 
to buy. Palm kernel and ground nut oils are steady and in 
moderate demand. 
_ The demand for oil cakes has slackened, but linseeds are still 
in small supply, with prices maintained. Cottons steady, but 


a 
poor trade, 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, February 24, 

_The markets again disclosed rather quiet features, though in some 
directions there was a slight increase of business, with but little altera- 
tion in prices. 

SUGAR.—Spot parcels fully steady, and a fair amount of business 
was effected. With imported white descriptions still scarce, British 
attracted a good share of attention. Messrs Tate and Lyle’s cubes, 
51s to 52s; crushed, 48s 6d; granulated, 46s 6d to 47s; caster, 48s 6d 
to 49s; yellow crystals, 41s ; granulated, March, 46s 3d; May-June, 
46s 6d. Crystallised West India sold from 39s 6d to 42s 6d. American 
granulated, spot, sold, 46s to 46s 3d; March, and also March-April, 
18s 104d to 18s 6d, c.f. and i. terms. White Mauritius, spot, 445 to 
448 6d, as to sample ; ditto, afloat, steamer, 20s 6d to zos od, as to 
position, c.f. and i. terms. White Natal, spot, sold, 45s; W.S.R., 
granulated, prompt, 19s 6d; J, 19s; W.S.R. cubes, 23s, f.o.b., 
Amsterdam. Czecho-Slovakian sugars largely nominal, though some 
bids were accepted during the week at previous quotations. Terminal 
market after being firmer, became easier. White, May delivery, sold, 
19s 14d to 18s 74d and 18s 9d; August, 19s 3d to 18s 9d, Cuban stock, 
792,200 tons, against 517,300 same time last year. 

COFFEE.—Spot market firm, with Costa Rica dearer on the week, 
and there is a fair demand for the finer descriptions. East India, fair 
bold, sold, 128s 6d; Costa Rica, bold, 125s 6d to 1448; peas, up to 
166s. Futures dearer. March, sold, 51s 74d to 51s 9d; May, 52s to 
52s 9d; December, £4s. 

COCOA.—Market quieter this week, and no auctions were held. 
Accra, F/F quality, February-April, quoted 46s, ex quay terms, 

, Butter, 1s 11d to rs 114d per Ib. 








Liverpoo 

TEA.—During the week 40,200 packages Indian were offered, and 
with a good demand for all desirable descriptions, full rates were 
obtained ; but in the case of common, easier prices ruled, with some 
irregularity in attendance. 15,300 packages Ceylon aroused active 
support, and recent values were fully maintained. 

RICE.—Market quiet, but steady. Two stars, Rangocn, spot, 14s; 
No, 2 garden Siam, 15s. Broken kinds quietly steady. Bran quiet, 
and Burma forward quoted {6 per ton, ex ship terms. Rangoon 
beans, spot, quoted 7s 9d. Japanese peas, spot, 45s: Dutch ditto 
from 25s to 27s. ; 

SPICE.—Pepper market generally quiet, though steady. Fair 
black Singapore, spot, 4d; ditto, March-May, sold, 3id. Aleppy, 
spot, quoted 4}d. Tellicherry ditto, 44d ; fair white Singapore, spot, 
73d, sellers. Muntok, 8d ; ditto March-May, sold, 72dto7j}d. Zanzibar 
cloves, spot, rs 44d; February-April, 1s 14d, c.f. and i. terms. 
Pimento, spot, 2}d; fair flake tapioca, spot, 13d, all perlb. Fair 
Penang seed pearl tapioca, spot, 178 3d; sago flour, February-April, 
sold, 13s ro4d to 148 44d. Desiccated coconut, spot, lots sold, 40s 
for halves, and March-April held for 39s 6d. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The home hide market remains steady, with unimportant altera- 
sous. Best ox made from 6}d to 7}d at the Bermondsey auctions, 
eth slight fractional alterations both up and down. Calf were 
#0 fairly steady at last prices, with the exception of lights, 
which fell jd. Calf are again being bought for export to the 
United States, as there is little demand for shoe calf leather 
here at the moment. Wools sold at recent prices—viz., 38 3d 
0 8s 3d each. The demand for oversea hides has improved, as 
‘mporters are taking less money. ‘Tanners are very cautiows, and 
vem only to take bargain lots. The American market is cabled 
* weak, with best heavy packers now selling at 15 cents and 
uy hides offered at lower prices. 
The tone of the leather market is better, and leather buyers 
ave been more in evidence of late. Wet salted bends have sold 
‘ity well, whilst the demand for cheap, dry hide bends is 
wabated. Tanners are firmer in their ideas of price, as there 
“e¢ very few accumulations now in the yards. Dressing leather 
> Moving off better, and a little more export trade is doing. 
“ere also seems an nmnproving business in upper stock, although 
‘«e kid tanners have fallen slack of latc. Suedes in grey and 
eter brown are still the favourite upper stock, and quite a 
Of this is coming over from France. Wax butts are dull, but 
ait trade is passing in waxed and russet butt splits. Chrome 
“ems are selling from 1s 3d to 2s a foot, the bulk of this 
‘atenal being umported. 

“ Moprovement in the boot trade is not vet very manifest, 
, *xport orders still rare. Light shoes are, however, being 
ao ‘or summer wear, and, judging by the big dividends 
ey i Une distributing concerns last year, the margin of profit on 
® Class Of stock must be very considerable. 
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VEGETABLE OILS AND OILSEEDS. 
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FRUIT.—There was a moderate demand for currants, and market 
ruled steady. Pyrgos quoted 54s; Amalia, 56s to 58s; and Vostizza, 
65s to 78s. Valencia raisins quietly steady. Half-boxes quoted rros 
to 1158s. Sultanas command steady prices. 

JUTE.—Market easier. Actual dealings were on a moderate 
scale. More interest was shown this week in manufactured goods. 
New first grade, February-April, usuai continental ports, sold, 
{24 78 6d to £23 5s; lightning ditto, {20 5s to {19 15s; 10-0z hessians, 
spot, 228 3d ; 8-oz, spot, 17s 6d. A twills, spot, 75s; B ditto, 6os. 

HEMP.—Manila generally slow, and quotations in some cases 
nominal. C grade, February-April, quoted {50; D, £48; E, £46; 
G, £38 10s; J], £38; K, £37 10s; sellers, L, £36 10s; M, £33 10s; 
and streaky threes, at £38 10s. New Zealand neglected, and nominal. 
African sisal dull. No. 1 G.E.A., January-March, £37; B.E.A., 
ditto, £35 ros. 

SHELLAC.— Market dearer, with a good demand. T.N., spot, sold, 
3508; March, 3458 to 3508; May, 340s to 3508 and 335s. 

COPRA,—There was only a moderate amount of business effected 
this week, but market ruled steady. F.M.S. Straits, February-April 
to April-June, Rotterdam, sold, {25 7s 6d to £25 12s 6u: F.M. Straits, 
February-April, Marseilles, done, {24 17s 6d; Ceylon ditto to 
London, {26 10s; South Sea Islands ditto, quoted {24 15s, and Cebu 
to Hamburg, £25. Pa'm kernels quietly steady. April-June, Liver- 
pool, sold, {18 12s 6d to £18 ros. 

RUBBER.— Market dull and easier on increased pressure to sell, and 
irregularity prevailed at times. Standard crepe and sheet, spot, sold, 
84d to 73d and 8d; March, 84d to 7id and 83d; April-June, 8$d to 83d 
and Sgd; July-September, od to 84d and 83d. Fine hard Para, spot, 
11d ; Caucho ball, 74d. 

MENTHOL. —-Spot, 23s 6d ; forward, 22s6d. Japanese peppermint 
oil, spot, 5s 3d; aniseed, spot, 2s; slab camphor, 3s 10d ; crude ditto, 
38 6d per lb. Japanese wax, spot, 94s per cwt. 

EGG PRODUCTS.—Market quietly steady. 
1308 per cwt ; albumen, spot, 2s 10d per lb 


OILS.—Linseed opened firmer, but irregular and easier since, with 
spot sparingly offered. Spot, net, naked, nominally 38s 6d; March- 
April, 35s; May-August, 348 3d. Rape firm. Crude, spot, 51s; 
refined, 57s. Cottonfirm. Crude Egyptian, 37s ; Bombay, nominal ; 
common edible, 45s. Chinawood: Hankow, spot (barrels), 60s; 
and shipment, 59s 6d. Cocoanut steady. Ceylon, spot, 43s 6d; 
February-March, 41s 6d; Cochin, ditto, 43s. Soya firm. Oriental, 
barrels, ditto, 36s 6d. Japan fish quiet. January-February, cases, 
21s. Codquiet. English, spot, 29s. Groundnuts steady. English 
crushed, naked, spot, 44s; deodorised, barrels, 45s. Turpentine 
inactive. American, spot, 68s 3d; March-April, 68s 3d. Rosin 
easier American, grace B, 13s; F, 138 ; G, 138; WW, tos. 
French, F/G, 13s; WW, 16s 64; extra pale, nominal. Petroleum 
quiet. American standard white, 1s 44d; and water-white, 1s 5d 
per gallon. 


Prime liquid yolk, spot, 


| February 25, 1939 


OILSEEDS —Linsced market dull, and values w 
January-February, {21. Small Bombay, he Bold 
Calcutta, January-February, £20 10s; April-May £19 7s 6d 
January-February, {20; February-March, {19 los: A Pate, 
£18 15s. Chinese, February-March, 109. Rapeseed stead pril-May, 
February-March, £16 103; March-April, /16 ss = Toria, 
frm. Egyptian black, February, sold, (13; and white ee 
3ombay, February-March, {9 12s 6d. Gingelly steady. fia to, 
January-February, Continent, £23 15s. Castor, Bombay. F binese, 
sae és 158. —— nuts quiet. Coromandel, rn y, otal 
arch-April, Hull, {20 10s; Continent, {20 10s: Chi 
cated, f.a.q., February-March, Continent, = cra cnat. 
METALS.—Tin exhibited a sharp decline until last Tuesday on free 
selling, while cash fluctuated down to £140, and three moothy 
£142. An improvement characterised movements during the middle . 
of the week, although values since the opening were below the 
cash sold £143 to {140 5s, and three months’ at £144 108 to f 
Prices further hardened at Thursday's market, ‘while conse 
irreguiar, cash realised {140 to £139 15s, improving to 
and three months’ at /141 103 to £144 10s, finally = 
At Friday’s session renewed good buying led to a further rise. Cok 
changed hands at £143 to {142 15s, improving to £144 108, with 
three months’ at £145 to {144 15s, and settling down at ft 5s. 
English ingots, £143 10s to {144. Copper continued lower it 
Wednesday, with a good business done, when standard cash moved 
down to £57 7s 6d, and three months’ to £58 7s 6d. The 
was steady at Thursday's market. Standard cash sold at £57 58 to 
£57 78 6d, and three months’ chiefly at £58 5s. At Friday's session 
cash sold at £57 15s and three months’ at /58 15s to f59. Electros 
£63 10s to £65 tos ; best selected, £61 to £63 ; strong sheets, {90 and 
wire bars, {64 los to £65 10s per ton. Lead firmer, {20 10s. 
Spelter dearer at {24 103 to {24 15s. Antimony: English regulus 
quoted at £34 to £37. Aluminium, home delivery, £120; expomt, 
£125 per ton. 


METROPOLITAN CATTLE.—Fesrcany 23. 
British Beasts, per etone of 8 lbs to sink the offal. Sheep, per stone. 
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Commercial Times.—Wleekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farrar. | DRUGS— = 
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nidad, per cwt. 
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ANCE BANK OF SiEsLA, 
jeanne ra rated, as 


LTD.; and THE RANGOON, L 
serfbed & Fully Paid Up Capital... Re 3.00/90, S00 
Fund Rs. 42,00,000 


gninet Depreciation of Rs. 13,00,000 
me wtiead Office SIM LA. 


oiek ae 40 OLD BROAD STREET, TONDON. E.C.2 
Director in Charge: 
Rr. Hon. Lorp BALFouR OF BURLEIGH. 



















Telegraphic 
f Credits granted, The Bank undertakes th 
and sale of Government Paper, Stocks 
description. 


AL BANK OF INDIA, 


LIMITED. 
to the Government in British East Africa 
Orrick: % BISHOPSGATE,LONDON,E.C.3 
BRANCHES: 
Cochin (8. Indid) Newera Eliya 
Zanzibar 


Mombasa ) Kenya 
Nairobi 


Bank conducts every description of Eastern 
. business. 


CHARTERED BANK OF 


~ INDIA, AUSTRALIA & CHINA, 


and Branches: Alor Star (Malay States), 
* Batavia, Bombay, Calcutta 





Corporation buy and receive for collection 
Ms of Bichance, _~, Drafts payable at the above 
and Branches Bank- 


ication ; 
+ 30th June and 31st December. 


| NORWAY. 


/CHRISTIANIA BANK OG 
| RENTEASSE, CHR CHRISTIANIA. 





Every hind of Banking and Exchange 


| Business transac'ed. 








Telegraphic Addtess: KREDITKASSEN. 


a 








London Branch at 5, Whittington Avenue, E.C.3. 













The Eronomist, 


JEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 





SATURDAY, FEBRUARY 25, 1922. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors { Str Norcot WARREN 
in India Str ROBERT AITKEN 
Manager in London Sin BERNARD HUNTER 


. Rs.11,25,00,000 
Paid-up Capital .... ... Rs. 3,75,00,000 
Reserve ... ... . Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the priacipal towns in ladia. 





Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


London Joint City and Midland Bank, Ltd.; 
Overseas ene ee Old Broad Street. 


ambros 
The Mational’ Provincial and oe Bank of 
England, Ltd. 
The Bank undertakes collections on Norway, 


Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


Gaancnas: DELFT, SCHIEDAM, VLAARDINGEN 


: AMSTERDAM, THe Hacue (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 
THE UNION BANK OF 
AUSTRALIA, wimitep 


Established 1837. Incorporated 1880, 





Capital Authorised and Issued... £9,000,000 

Capital Paid-up a 22,500,000 

Reserve Fund £2,750,000 
Reserve Liabili 


of Srageieten £5,000,000 
en Office: 71 Cornhill, London, E.C.3. 


FTS are granted on the Bank’s Branches 

tnroagiout the Australian States and Dominion 
ew Zealand, 

F ceo enoiiiedieleeitaiaints wiiiiiaa 


are received for fixed on 
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REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


No. 4,096. 


The National City Company. 


Affiliate of 
The National City Bank of New York. 
ialists in U.S. and 
dian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 


4 London Wall Bidgs., 1 Rue Tour de I'lle, 
E.C.2. Geneva. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 
Kr. 182,000,000 


oxaemenannevesuiiariitetetipintytsiperitbanalnnereanseinnasesiostesanatutinaasnatparaengiantetieipmnaet 
NETHERLANDS TRADING SOCIETY. 


Handel Maatschappi)j). 
Establishes by Bi by Royal Charter = D. 1824. 
CAPITAL PAID UP......00.-.0<ccecscceses 


EXTRAORDINARY RESERVE.......F.22,660,000— 


Head Office: AMSTERDAM. 

Branches: ROTTERDAM, HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 


IES. 
LONDON CORRES ENTS: The National 
Union Bank of + Lad. 
SPECIAL R FINANCING 


a ot mi 
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PROVIDE FOR OLD AGE. 


ph Ee 


Old age and infirmity w'th their 
disability come ali too soon. 


ASSURANCE O0., LTD., 


142, HOLBORN BARS, E.C.1. 







AUTHORISED CAPITAL. 








Governor: WILLIAM JOHN 
Deputy Governor: Tue Ricur 


oe eda ate mn eee 


REFUGE ASSURANCE COMPAN 
LIMITED. 


Chief Office: OxFoRD 8t., MANCHESTER, 


(Por the year ending December 8ist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252, High Holborn, W.C.1. 
Annual! Income nearly ... da £8 000,000 


Accumulated Funds * ai £22,350,000 
Total Claims Paid ... tes ‘al £29,500,000 


ONDON AND MANCHESTER 


ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
26,000,000. Annual Reports and Préspectuses can 
be obtained on application. 


Banks, &€¢.—Continued. 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 


(Incorporated by Ro: Charter and continued 
under reat Authority.) 


ESTABLISHED 1838. 





Every Description of British and Foreign 
























Paid up Capitai—Ordinary Shares... 











Reserve Fund and Undivided Profits ... 








































































The Great Liberal 





tk Capital ... _..._ Rps. 2,000,009 
Reserve Fand ote 1,500,000 
: Undivided Profits ... 611,153 


oa 


London Agents—Liorvs Banx Lrp., 17 Cornhill, 
E.C.3. 


Paris « Luiorpsand Narronat Provircu.t 
Fortier Bark Lp. 
Agents in India—Narionat Banx or Ixpia Lp, 
Agents in South Africa and New York—TuHeE 
STANDARD BANK OF SoUTH AFRICA LTD, 
Also agenciesin The Straits Settlements, Japan, 
Australia, Madagascar, Reunion, 


Telegraphic Address, “ E G 0." 


A AR I it Ra A ACERT BAW Male a 7 
Ne eS a Ce emer i 2p. 5 


{NGINEER, mechanical and elec- 


and selling experience. Advises Banks, Trust 
Companies, Accountants, Investors. Full particu- 
lars from R. Scruby, 11, Victoria Street, 8.W.1. 


AUSTRIAN & HUNGARIAN BONDS 
HELD BY SPANISH SUBJECTS. 


—_— 


By Royal Order of the 16th inst., it has been 
ordered that the Bonds of the late Austro - Hun- 
garian Empire belonging to Spanish Subjects or 
by Austrian-Hungarian Subjects with 
Spanish Nationals as collatera! security, outside the 


Countries succeeding same at the time of the 


5% STERLING LOAN, 1907. 


Notice is hereby given that the COUPONS due 
12th March, 1922, will be PAID on and after the 
13th March, 1922 (Saturdays excepted), between the 
hours of 11 and 3, at the Yokohama Specie Bank, 
Limited, where lists may be obtained. 


E 


of Trianon, that is to say, on the 16th day of 
July, 1920, and on the 26th day of July, 1921, 
Tespectively, shall be lodged, among other places. 
London, at the Agency of the Bank of Spain, 
acting on behalf of the Spanish Government, for 
the purposes stated in the Instructions circulated 
by the Inter-Allied Reparations Commission, bear- 
ing date of the 29th December, 1921, so that later on 
they may be exchanged for the Bonds to be issued 
according to the said Treaties. 


The said deposits shall be acknowledged by 

Se ee eee eae given by this Agency. 
on necessary and th i 

lists may be obtained. res 


_ Attention is earnestly called to the facts that the 
time allowed for lodging the said Securities expires 
on the 15th day of March next, and that this period 
. — ponent be extended under any circumstances 


Specie Bank, Ltd., 
T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2. 
25th February, 1922. 
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The Committee of London Wool Brokers will offer 
fer sale by public Auction at the Wool Exchange, 
Coleman Street, London, E.C., on behalf of the 
British-Australian Wool Realisation Association. 
Limited, at the Series of Sales commencing on 
TUESDAY, 7th MARCH, 1922, 

about 85,000 Bales AUSTRALASIAN WOOL 
» 15,000 ,, CAPE WOOL. 
Catalogues to be obtained in due course at the 


NICASIO E. JAURALDE, 
Manager. 


42 Wool Exchange, E.C. 
In addition to the above, about 122,000 bales of 
privately-owned Wool will be offered during the 
say, 71,000 bales Australian, 88,500 bales 
ew Zealand, 3,000 Cape and 9,500 bales 
South American. Catalogues to be obtained in due 
course from the various Brokers, 


Agency of the Bank of Spain. 
Bilbao House, 


36/88 New Broad street, E C.2. 
een 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


i. abe * Aaa 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 


DEPOSITS and CREDIT BALANCES «++ 237,000,000 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Do. Four per cent. Guaranteed Stock des 529,988 


“London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


STUANUUUNUNUNUNUNUUSONUEUAGIOLUGSOQUOU0EO00EOGHOQQEEOOOOOEOUONOEEEONUUOGLUAUUUH 


4 trical, having international manufacturing | 


IMPERIAL JAPANESEGOVERNMENT | 


Coupons must be left three clear days for exami- | 
nation prior to payment.—For the Yokohama | 


LONDON COLONIAL ~ WOOL 


Office of the Committee of London Wool Brokers, | 






[February 25, 1999 | 


MURE, Esgq., C.B. 
Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. Vincent Piack. W.G. Leaoar, Manager. 
LONDON Office: 80, BisnopsGcaTe, E.C,2, J. W. JOHNSTON, Manager, 


182 Branches and Sub-Branches in Edinburgh. Glasgow, and th 
4 Bus roughout Scotland, 


transacted. 


GEORGE J, SCOTT, Treasurer, 















ete ove .. &2,250,000 


ove ase ooo 1,886,275 
£5,791,263 












ROBERT MILL, Manager. 





ST 


| 


Progressive Paper 


NEWS 





| TENDERS FOR LIVERPOOL 
CORPORATION BILLS. 


1. The Corporation of Liverpool hereby 6") 
notice that Tenders will be received at the Chit) 
Cashier’s Office, at the Bank of Roasted a 
on Monday, the 27th February, at One 0 clots.) 
i . Bills to be issued under We} 
Liverpool Corporation Acts, 1900, 1905, 1913, 8) 
the Local Government Board's Provisional Orden) 
Confirmation (No. 5) Act, 1915. to the amoust ©) 
£1,000,000 (one million pounds), in replacement ¢ | 
Bills falling due on the 4th proximo. : a 

2. The Bills will be in amounts of £1,000, £5.! | 
or £10,000. They will be dated the 4th day of — 
1922, and will be payable at twelve months a 
date, viz., the 4th day of March, 1923. ; 

8. The Tenders must specify the net on 
per cent. which will be given for the ere 
applied for; and the Tenders of private indinidas 
must be made through a London Banker. basi 

4. The Bills will be issued and paid at the >") 
of England, London. : 

5 The persons whose Tenders are ee 
be informed of the same on Tuesday, a af 
February, and payment in ten of a - : } 

nders must be ma z 
oo ee Lond on not later than 12 noo sy 
Saturday, the 4th March. ee 

6. The Corporation of Liverpool re 
right of rejecting any Tenders, — ial 

7. Tenders should be on the printed form 5.4 
can be obtained at the Town - the Chi¢ 
Municipal Offices, Liverpool; and ed ea: ## 
Cashier's Office, Bank of England, Lo 
| any of the Branches of that Bank. 


| G. HAMMOND ETHERTOS, TowsCler®: | 
” 
Municipal Offices, 


accepied 8 


f 
j 
’ 


Dale street, Liverpoo!, 
_ . 20th February, 1922. 
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| ASSURANCE COMPANY, LIMITED, 
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252, HIGH HOLBORN, W.C. 1. 








Summary of the Fifty-Eighth Annual Report 
FOR THE YEAR ENDING DECEMBER 3ist, 1921. 
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| 

In presenting the Fifty-Eighth Annual Report of the Company, the Directors are pleased to be in a position to 
inform the Shareholders that notwithstanding the large amount of unemployment recorded and the general disturbance 
of trade in the Country particularly in the mining districts during the year, substantial progress has been made in the 
various branches of the Company's business 

} 

| 

| 

| 

| 


INCOME. 

The Total Premium Income for the year amounted to 86,924,863 14s. 7d., an increase of £396,118 
66. 7d. over that of the previous year. 

In the Ordinary Branch, the Premium Income amounted to &2,258,381 Ss. Sd., which is £175,808 11s. 
11d. greater than that of the previous year. The number of Policies issued during the year in this Branch was 34,504, assuring 
the sum of £6,170,602, and producing a New Annual Premium Income of £352,890 17s. 7d. 

Personal Accident and Employers’ Liability Policies were granted representing £18,095 19s. 11d. New Annual Premium 
Income: the Premiums received in these Branches amounted to £58,703 Gs. 10d. 

The Total Income for the year amounted to 87,796,511 11s. Sd., being an increase of 613,622 10s. 1d. 
over that of the previous year. 

CLAIMS. 

The Life Claims, Matured Endowments, Accident and Employers’ Liability Claims numbered 225,871 during the 
year, amounting, with Bonuses and outstanding Claims, to 42,153,564 8s. 4d., which, added to the sums previously paid, make 
a total of £29,51 5,444 10s. 7d. 

FUNDS. 


| 
| 
| The Total Funds now amount to 22,352,640 4s. 1Qd., which 1s an increase of £2,971,172 Ss. Od. 
over those of the previous year. 

By Order, F. D. BOWLES, 
| 


Chairman 








| Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 
| NEW YEAR DOUBLE NUMBER. 


The Double Number of The Investor's Monthly Manual, published on 3rd January, 1922, gives, in 
| addition to the usual information, the highest and lowest prices of ail stocks and shares for 1917, 1918, 1919, 1920 
and 1921, the latest quotations for 1921, a tabulated chronicle of the half-year’s events, the names of the markets 
where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial 
Governments, to Railways, &c., &c. In addition, there will be furnished the addresses of the various companies, 
with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 

* The Investor’s Monthly Manual is published at the beginning of each 
month, and is by far the MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every description 
of stocks and shares, &c., &c. Over 4,000 securities are dealt with each month, 
showing recent dividends and yields at latest prices. The Manual also contains a 
valuable summary of Profit and Loss Accounts each month. 

It is absolutely free from any connection with any financial house or 
speculative agency, and it is subscribed to by Investors of all classes, as well as 
‘by Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, 
Railway, Insurance, Shipping and other Companies throughout the United 
Kingdom, the Colonies, and abroad. 

Its circulation, therefore, is of a widespread and influential character, and 
it is a most valuable medium for advertisements of all descriptions. 

The Manual will be found especially suitable for advertising debentures 
of every kind, prospectuses of limited liability companies, and investments of 
all descriptions; and for giving publicity to the announcements of banking, 
insurance, and other companies, publishers and auctioneers. Its importance to 
the general advertiser can hardly be over-estimated. 


| Post Free 2s. 3id. - (Ordinary numbers, Post Free 1s. 8d.) 
Ann Subscription £1 1 O. 
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THE ROYAL BANK OF CANADA 
ae exam 


ase, $500,000,000 
Head Office: MONTREAL. 


SIR 8, HOLT, President. 
we! President 4 Managine Director. 
C, BE, NEILL, General Manager. 

LONDON OFFICE : 

PRINCES STREET, E.C.2. 

T.R. WHITLEY, Manager. J. MACKIE, Joint Manager. 

780 Branches in Canada and Newfoundland; Cuba 

Porto Rico, Dominican Republic, Haiti, Costa Rica. 

Venesucla and Colombia; British West Indies, 

French West Indies; British Honduras, British 

Guiana, Buenos Aires Argentine; Montevideo, 

Uruguay: Rio de Janeiro, Santos and Sao Paulo, 

Brazil, ° . New York Agency, 68, 
William Street. 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE, 
PARIS, 98 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


—~ a 
K.C.M.6. . :% 
Governer. Deputy-Governor. 


Branches and Agencies throughout Aastralasia, 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

8,131 Savings Bank Branches and Agencies at Post 
At 30th June, 1921. 











. 





ou »190,380 
Genera! Bank Balances 34,515,485 
Note Issue Department 58,225,787 


Other items -— ws 


£140,573,808 
aE 


Lendon Office: 36-41 NEW BROAD 8T., E.C. 
OC. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 








CaPrraL ALL Parp UP... 20,000,000 
SILVER RESERVE... nab wo «ws %23,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona, 
Hon, Mr. A. G. STEPHEN, 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tsingtao, Viadivostok, Yioilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir OuaRnies Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M, Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Stn Newron J, STABB. H. D. C, Jongs, 
Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C3. 


THE YOKOHAMA SPECIE BANK, LTD. 


Capita! Subscribed & Fully Pala Y 000 
a y «. Yen 100,000, 
Reserve Fund 57,000,000 















or 


London Office: 7 Bishopsgate, B.0.3, 
T. OKUBO, Manager, 


—_T OK UB0."itenseer, 
BANCO DE CHILE, 


London Agency— 
94 GRACECHURCH STREET, EC. 
Chilian Dollars. 








THE ECONOMIST. 


THE NATIONAL BANK OF Scot, 
) LIMITED. 


Incorporated by Royal Charter and Act of Parliamen,, 
ESTABLIGHED 1625. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 





RESERWE FUND 





HEAD. OFFICE—Epmevrez. 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFIGE—37 Nicholas liane, Lombard street, 2.0.4, 


T. CO. RIDDELL, Manager. 


There Is a specially equipped Foreign Department at the principal Glasgow Ofties, 


BANK OF NEW SOUTH WALES 





Lonpon OFrFicae—29 5.0.3. 
Paid-up Capital...... eeeeee evesseceeereceseseesesseesde0 000,000 
Reserve Pund............--cosssssees sevesseceeseesesess 98,000,000 
Reserve Liability of Proprietors ........+-_ 5,000,000 


£18,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,852 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H, MELDRUM, Acting Manager. 


sc ccenamidinidilabeenennaitenibeliansliiniale 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,764,906 
TOTAL ASSETS (ditto)  ...$152,625,886 


The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 
DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2, 
2% HAYMAREDPT, 8.W.1. 


New York Agency: 49 WALL STREET. 





THE ANGLO-EGYPTIAN BANK LTD. 


BUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £730,000 


BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, ° 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, 
Sudan, Assiut, Omdurman, Nazareth, Suez. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable 
28th and August Sist., 

On current accounts Interest at the rate of 9 
Per cent, per annum allowed on minimum monthly 
solaness, guovines they do not fall below the sum 


No. 91 Clement's lane, Lombard Street, B.C.4, 


Port 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
PRIIED: dnicrntnutedintnation 50,000,000 
NEW YORK AGENCY 


25 Broadway New 
Cable Address " Jugobank”’ 








York 





BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 


Capital ... coe Fr. 100,000,000 full 
Reserve Funds 12. 350°000 


oes Fr. 
Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General Banking Business. 


7m Correspondents in England: 
NDON Joint Crry & MIDLAND BANE, LD., 
Head Office and Branches. 


For Conditions and Particu 
mate to the ieeten Sanna 












(February 25, on 


" 
Ni} 








Uncalled, 
&1.100,000, 













GEORGE A. HUNTER, 










DUGALD SMITH, Assistant 









CREDIT suisse 


Established 1856. 
Capital and Reserves - - Francs 1 


Head Office: ZURICH, SWITZERLAND, 









BRITISH BANK FOR 
FOREIGN TRADE, Lid 


48, BISHOPSGATE, LONDON, E62, 


Telegraphic Address - ™“Surolgna, London” 
Telephone Nos.: London Wall S00 a (2 lines), 


AGENCIES in all Parts of the World, 


All Communications to be addressed to “Tay 
MANAGER.” 


Ernesto TORNQUIST & te, 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate 
Fully Paid Capital, Reserves 
Surplus 815,701 aee.te Gold equal 

to 23,115,329 Sterling. 


GENERAL FINANCIAL, 
AND COMMERCIAL 
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BANKING 
BUSINESS, 










THE TATA INDUSTRIAL) 
BANK, LTD. 


Incorporated in British India, 






















Subscribed ~, Re.7,58,73,888 | 

PalduptGopital 4 Reserves Re.2.44,74.608 
welders ne ® Re.5,31,11,467 

HEAD OFFICE: BOMBAY. | 

BRANCHES: Calcutta, Dethi, Nyserabed 
Deccan), Lucknow, 

Every Facility offered tor GENERAL, 







For Terms, apply :— , an 
LONDON OFFICE: 9 Bishopsgate, EG? |}: 


THE BANK OF ADELAIDE. 
Oeil S 4 








by 


